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Summary  of  Recommendations  in  the  Economic 
Report  of  the  President 

The  following  summary  of  recommendations  in  the  Economic  Rejxirt 
includes  recommendations  to  the  Congress  and  suggestions  to  the  States  and 
municipalities. 

Taxes,  Business  Regulation,  and  the  Public  Debt 

1)  Postpone  the  lowering  of  the  corporate  income  tax  and  of  excises, 
scheduled  for  April  1,  1955.  [Page  49.] 

2)  Reduce  the  tax  rate  on  corporate  income  from  all  foreign  sources  by 
14  percentage  points.  [Page  53.] 

3)  Permit  corporations  with  foreign  branches  to  defer  the  tax  on  branch 
income  until  it  is  withdrawn  from  the  country  in  which  it  was 
earned.  [Page  54.] 

4)  Allow  a  regulated  investment  company,  holding  the  bulk  of  its  assets 
in  the  form  of  tax-exempt  securities,  to  pass  through  to  its  shareholders 
the  tax-exempt  status  of  the  income  from  such  securities.  [Page  64.] 

5)  Strengthen  the  deterrent  to  violation  of  the  Sherman  Antitrust  Act  by 
raising  substantially  the  maximum  fine  that  may  be  imposed  under  the 
Act.  [Page  50.] 

6)  Increase  the  present  statutory  debt  limit  to  permit  greater  flexibility 
in  the  management  of  Federal  finances.  [Pages  49-50.] 

7)  Review  State  and  local  tax-rate  and  debt  limiting  statutes  with  a  view 
to  removing  or  relaxing,  where  advisable,  these  barriers  to  local  public 
investment.  (State  responsibility)  [Page  63.] 

Unemployment,  Pensions,  and  Minimum  Wage 

8)  Amend  the  unemployment  insurance  law  of  the  District  of  Columbia 
to  provide  26  weeks  of  benefits  for  all  persons  who  qualify  and  who 
remain  unemployed  that  long,  and  review  disqualification  provisions. 
[Page  56.] 

9)  Strengthen  the  Federal-State  Employment  Service.  [Page  56.] 

10)  Extend  the  coverage  of  Federal  Old-Age  and  Survivors  Insurance,  on 
a  permanent  and  full  contributory  basis,  to  Federal  personnel. 
[Page  57.] 
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11)  Consider  including  under  the  unemployment  insurance  system  the 
employees  of  State  and  local  governments,  and  employees  who  work 
for  firms  employing  fewer  than  four  persons,  to  the  extent  that  these 
workers  are  not  now  covered.  ( State  responsibility)  [Page  55.] 

12)  Consider  revising  unemployment  insurance  benefits  so  that  (a)  the 
great  majority  of  covered  workers  are  eligible  for  payments  that  at 
least  equal  half  their  regular  earnings,  and  (b)  the  term  of  unemploy¬ 
ment  insurance  benefits  is  26  weeks  for  every  person  who  qualifies  for 
any  benefit  and  who  remains  unemployed  that  long.  (State  responsi¬ 
bility)  [Pages  55-56.] 

13)  Expand  the  Area  Development  Program  of  the  Department  of  Com¬ 
merce,  which  is  designed  to  help  depressed  communities.  [Pages 
56-57.] 

14)  Increase  the  Federal  minimum  wage  to  90  cents  an  hour;  consider 
extending  the  coverage  of  a  minimum  wage  to  substantial  numbers  of 
workers  now  excluded.  (Congressional  and  State  resp>onsibility) 
[Pages  58-59.] 

Education  and  Public  Improvements 

15)  Expand  Federal  programs  for  fellowships,  research,  teacher  training, 
and  related  activities.  [Page  51.] 

16)  Take  early  steps  to  help  relieve  the  classroom  shortage  that  now  exists  in 
our  schools.  (Congressional  and  State  responsibility)  [Page  51.] 

17)  Modernize  over  a  ten-year  period  the  presently-designated  National 
System  of  Interstate  Highways.  [Pages  6 1  -62.] 

18)  Appropriate  funds  to  set  up  an  Office  of  Coordinator  of  Public  Works 
Planning  within  the  Executive  Office  of  the  President.  [Page  65.] 

19)  Enlarge  the  appropriation  for  planning  advances  to  States  and  munici¬ 
palities,  and  establish  a  revolving  fund  for  the  purpose.  [Page  65.] 

20)  Study  the  problems  of  metropolitan  areas,  so  that  area-wide  transit 
systems,  sanitation  systems,  water  supplies,  or  educational  facilities  may 
be  provided  with  maximum  returns  from  public  funds  expended. 
(State  responsibility)  [Page  64.] 

Housing  and  Finance 

21)  Increase  the  insurance  authorization  of  the  Federal  Housing  Admin¬ 
istration.  [Page  60.] 

22)  Give  the  President  greater  latitude  in  the  exercise  of  his  power  to  vary, 
in  the  light  of  economic  conditions,  the  terms  on  which  home  mortgages 
are  underwritten  by  the  Federal  Government.  [Pages  60-61.] 

23)  Allow  national  banks  to  make  conventional  real  estate  mortgage  loans 
with  maturities  up  to  20  years,  and  to  extend  the  maximum  duration 
of  construction  loans.  [Page  60.] 
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24)  Take  steps  to  expedite  urban  renewal  plans,  so  as  to  obtain  available 
Federal  assistance.  (State  responsibility)  [Page  60.] 

25)  Consider,  where  necessary,  enacting  legislation  to  permit  the  writing 
of  “open-end”  mortgages.  (State  responsibility)  [Page  60.] 

26)  Authorize  the  Public  Housing  Administration  to  enter  into  contracts 
for  35,000  additional  units  of  low-rental  public  housing  in  each  of  the 
next  two  6scal  years.  [Page  60.] 

27)  Continue  the  program  for  helping  business  concerns  of  small  size  to 
obtain  access  to  adequate  hnancing,  to  a  fair  share  of  Government  pro¬ 
curement  contracts,  and  to  competent  counsel;  and  extend  the  pro¬ 
gram’s  lending  authority.  [Page  50.] 

28)  Consider  the  merits  of  share-account  insurance  and  other  measures 
for  protecting  savings  in  credit  unions.  [Page  59.] 

International  Economic  Relations 

29)  Extend  the  Trade  Agreements  Act,  subject  to  present  escape  and  peril 
point  provisions,  for  three  years  with  amendments  to  emjxjwer  the 
President:  (a)  to  reduce  present  tariff  rates  on  individual  commodities 
by  as  much  as  5  percent  per  year  in  each  of  the  three  years;  (b)  to 
reduce  tariff  rates  in  greater  degree  in  the  case  of  products  now  im¬ 
ported  in  negligible  volume;  and  (c)  to  reduce  to  50  jjercent  any  rate 
in  excess  of  that  level.  [Page  52.] 

30)  Establish  standards  for  the  valuation  of  imported  goods  that  are  simple, 
clear,  and  logical  in  their  application.  [Page  52.] 

31)  Increase  the  duty-free  allowance  of  foreign  goods  brought  home  by 
tourists  during  any  six-month  period.  [Page  52.] 

32)  Authorize  at  the  proper  time  a  contribution  to  the  capital  of  the  pro¬ 
posed  International  Finance  Corporation.  [Page  54.] 

33)  Strengthen  the  program  of  technical  and  other  assistance  to  economi¬ 
cally  underdeveloped  countries.  [Page  53.] 
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SOME  LEADING  ECONOMIC  DEVELOPMENTS 
DURING  1954 

1.  The  Nation’s  Output  and  Its  Disposition 

11.  Employment  and  Earnings 

III.  Price  Changes 

IV.  Monetary  and  Credit  Developments 

V.  Government  Finances 

VI.  Foreign  Economic  Developments 


Some  Leading  Economic  Developments  During  1954 

The  purpose  of  this  Appendix  is  to  present  factual  information  on  certain 
of  the  leading  developments  of  1954.  These  facts  serve  to  document  the 
analytical  account  given  in  Chapter  2,  and  to  elaborate  on  some  matters 
that  are  only  touched  upon  in  that  chapter.  Section  I  of  the  Appendix 
discusses  the  changes  which  took  place  during  the  year  in  the  Nation’s  total 
output,  in  different  branches  of  production,  and  in  public  and  private 
expenditures.  Section  II  deals  with  employment,  unemployment,  hours  of 
work,  wages,  and  industrial  disputes.  Section  III  discusses  the  broad  move¬ 
ments  during  1954  of  commodity  prices  in  wholesale  markets,  as  well  as  the 
prices  of  consumer  goods  and  services.  Section  IV  reviews  monetary  and 
credit  developments  during  the  year,  and  gives  a  brief  sketch  of  Federal 
Reserve  and  Treasury  policies  in  the  fields  of  credit  and  debt  management. 
Section  V  records  the  finances  of  Federal,  State,  and  local  governments. 
The  final  part.  Section  VI,  reviews  economic  developments  outside  the 
United  States — notably  the  industrial  and  financial  progress  of  Western 
Europe — and  the  foreign  trade  and  investment  of  the  United  States  over 
the  year. 


I.  The  Nation’s  Output  and  Its  Disposition 

The  Nation’s  output  of  goods  and  services  declined  slightly  from  1953 
to  1954  (Chart  B-1 ) .  According  to  preliminary  estimates  based  on  expendi¬ 
tures  data,  the  decrease  in  the  gross  national  product  was  2  percent. 
When  allowance  is  made  for  price  changes,  it  appears  to  have  been  about 
3  percent.  When  the  decline  is  measured  from  the  highest  quarter  in  1953 
to  the  lowest  quarter  in  1954,  instead  of  from  one  year’s  level  to  the  next, 
it  is  not  much  larger. 

Although  measures  of  change  in  the  total  output  of  goods  and  services 
from  1953  to  1954  are  useful  as  broad  indicators  of  the  over-all  jjerformance 
of  the  economy,  they  obscure  the  diversity  of  experience  among  major  sec¬ 
tors.  What  is  perhaps  more  important,  they  veil  the  significant  fact  that 
total  output  was  again  rising  as  1954  drew  to  a  close.  While  industrial 
production  declined  by  10  percent  from  mid-1953  to  March  1954,  it  made 
a  strong  recovery  in  the  latter  part  of  the  year,  with  most  of  the  component 
industries  showing  marked  improvement.  Activity  in  the  construction 
industry  during  1954  was  above  that  in  1953;  agricultural  output  as  a 
whole  continued  at  the  high  1953  level;  and  some  of  the  service  and  utilities 
industries,  notably  electric  light  and  power,  continued  to  expand. 

I  In  contrast  to  the  decline  in  total  output,  the  final  demand  for  goods  and 
I  services,  taken  in  the  aggregate,  was  well  maintained  (Chart  8,  p.  28). 
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CHART  B-1 


GROSS  NATIONAL  PRODUQ 

IN  CURRENT  AND  CONSTANT  PRICES 

BILLIONS  OF  dollars  INDEX,  1947  •  100 


SOURCES;  DEPARTMENT  OF  COMMERCE  AND  COUNCIL  OF  ECONOMIC  ADVISERS. 


Consumer  expenditures,  which  had  fallen  slightly  in  the  fourth  quarter  of 
1953,  rose  to  a  new  record  level  by  mid- 1954,  supported  by  a  small  but 
steady  increase  in  disposable  personal  income.  Outlays  for  fixed  capital 
investment,  when  taken  as  a  whole,  showed  few  traces  of  the  contraction. 
Exp)enditures  by  State  and  local  governments  continued  to  increase  at  a 
moderate  pace,  while  Federal  expenditure  fell  off  substantially. 

Since  the  contraction  of  output  from  mid- 1953  to  early  1954  was  cen¬ 
tered  in  industrial  production,  attention  is  directed  first  to  that  sector  of  the 
economy. 

Changes  in  Productive  AcnviTY 
Industrial  production 

The  salient  features  of  the  contraction  and  recovery  in  industrial  produc¬ 
tion  are  shown  in  Table  B-1.  For  1954  as  a  whole,  declines  were  greatest 
in  metal  mining,  in  the  production  of  primary  metals,  and  in  coal  mining. 
Declines  in  the  output  of  metal  fabricating  industries  ranged  from  7  to  13 
percent,  and,  since  their  sales  declined  less  than  pnxluction,  the  inventories 
of  these  industries  were  reduced  substantially  over  the  year. 

In  other  branches  of  industrial  production,  activity  was  better  maintained. 
Output  of  clay,  glass,  and  lumber  products,  and  also  of  stone  and  earth  min¬ 
erals,  held  close  to  1953  leveb.  Output  in  the  nondurable  goods  category 
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declined  less  than  the  output  of  durable  manufactures  or  minerals.  Among 
the  major  nondurable  goods  industries,  the  output  of  the  food  processing, 

Table  B-l. — Changes  in  industrial  production 
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paper  and  printing,  and  chemicals  and  petroleum  products  industries  kept 
in  close  step  with  their  sales.  Textile  and  apparel  production  declined 
7  percent,  which  was  enough,  in  view  of  the  behavior  of  sales,  to  accomplish 
sizable  inventory  reductions. 

The  shorter-term  movements  of  industrial  production,  shown  in  Table  B-l 
and  Chart  12,  page  31,  are  more  striking  and  more  significant  than  com¬ 
parisons  of  the  full  years  1953  and  1954.  They  reveal  the  pattern  of  con¬ 
traction  and  recovery  which  characterized  these  two  years.  The  drop  in 
total  industrial  production  from  July  1953  to  March  1954  was  half  again 
as  large  as  the  change  indicated  by  yearly  averages,  and  the  declines  in  in¬ 
dustry  groups  were  generally  higher.  From  March  to  August  1954,  dur¬ 
able  and  nondurable  goods  manufacturing  showed  no  change,  while  minerals 
production  continued  to  decline. 

Industrial  production  as  a  whole  registered  a  substantial  recovery  from 
August  to  December  1954;  all  major  categories  and  most  component 
industry  groups  shared  in  this  advance.  The  expansion  was  strongest  in 
motor  vehicles  and  primary  metals;  electrical  machinery,  textiles,  and  coal 
also  showed  sizable  gains.  Though  the  output  of  clay,  glass,  and  lumber 
products  and  of  rubber  and  leather  products  also  rose  sharply,  these  in¬ 
creases  to  a  large  extent  reflected  the  settlement  of  strikes  which  had  cur¬ 
tailed  production  in  the  lumber  and  rubber  industries  in  July  and  August. 


Construction  activity 

'rhe  construction  industry  was  a  major  source  of  strength  in  our  economy 
during  1954.  Total  construction  outlays — which  closely  reflect  changes  in 
physical  volume,  since  costs  for  most  types  of  construction  appear  to  have* 
changed  very  little — rose  5  percent  from  1953  to  1954  (Table  B-2).  Out- 
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lays  by  State  and  local  governments  showed  a  substantial  increase;  high¬ 
way,  public  school,  and  sewer  and  water  facility  construction  surpassed 
previous  records.  Federal  outlays  declined,  mainly  as  a  result  of  lower 
expenditures  for  defense  construction.  I 

Private  outlays  for  commercial,  religious,  and  educational  buildings  in¬ 
creased  sharply  in  1954.  Utility  construction  was  about  equal  to  the  high  I 
1953  rate,  but  industrial  building  declined.  E 

Current-dollar  outlays  for  residential  construction  were  at  an  all-time  ^ 
high  in  1954,  although  the  physical  volume  was  below  the  peak  of  1950. 
New  housing  starts  in  1954  are  estimated  at  1.2  million  dwelling  units,  com¬ 
pared  with  1.1  million  in  1953  and  a  record  1.4  million  in  1950. 

The  movement  of  residential  construction  within  1953  and  1954  is  espe¬ 
cially  noteworthy  (Chart  13,  p.  32  and  Appendix  Table  D-29).  On  a 
seasonally  adjusted  basis,  residential  construction  outlays  declined  slightly 
during  the  second  half  of  1953;  but  from  March  to  August  1954,  when  in¬ 
dustrial  production  showed  no  over-all  change,  these  outlays  expanded  21 
percent.  F urther  gains  were  made  in  subsequent  months. 

Agricultural  production  ^ 

In  the  past  year,  farm  output  as  a  whole  equaled  the  record  level  of  1953 
(Chart  B-2) .  The  wheat  and  cotton  crops,  due  to  marketing  quotas,  were 
respectively  17  and  18  percent  smaller  than  in  1953.  But  since  most  of  the 
22  million  acres  taken  out  of  wheat  and  cotton  were  used  to  expand  pro¬ 
duction  of  feed  and  oilseeds,  crop  production  as  a  whole  declined  only 
3  percent  (Appendix  Table  D-27). 

Livestock  production  in  1954  was  higher  than  in  any  previous  year.  Hog 
numbers  increased  sharply  as  a  result  of  plentiful  feed  supplies  and  the 
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favorable  hog  prices  in  late  1953  and  early  1954.  Output  of  poultry  and 
eggs  also  expanded.  Cattle  and  calf  slaughter  and  milk  production  set  new 
records  in  1954.  Milk  production  in  the  second  half  of  the  year,  however, 
was  about  the  same  as  in  the  corresponding  period  of  1953. 

The  movement  of  farm  products  into  domestic  consumption  and  exjxjrt 
increased  moderately  from  1953  to  1954.  One  consequence  was  a  sharp 
reduction  in  additions  to  price-support  stocks.  Whereas  in  1953  the  in¬ 
ventories  and  outstanding  loans  of  the  Commcxlity  Credit  Corporation  rose 
by  3.2  billion  dollars  (equivalent  in  value  to  9  percent  of  total  farm  out¬ 
put),  the  increase  from  November  30,  1953  to  November  30,  1954  was 
1.6  billion  dollars  (equivalent  to  less  than  5  percent  of  farm  output). 

Although  price-support  stocks  were  at  a  record  6.9  billion  dollars  on 
November  30,  1954,  the  production  and  utilization  of  farm  products 
appeared  to  be  approaching  a  balance  as  the  year  drew  to  a  close.  Nearly 
80  percent  of  the  November  stocks  consisted  of  wheat,  com,  cotton,  and 
cottonseed  products  (oil  and  linters) .  Net  additions  to  price-support  stocks 
from  the  1954  crops  of  wheat  and  cotton  will  be  relatively  small,  and  stocks 
of  com  are  expected  to  decline.  Dairy  products  accounted  for  8  percent 
of  total  price-support  stocks  in  November,  but  purchases  during  the  last 
quarter  of  1954  were  substantially  below  the  same  quarter  of  1953,  and 
sales  and  donations  from  stocks  were  much  higher. 
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T ransportation,  trade,  and  services 

Freight  carloadings  declined  12  percent  from  1953  to  1954,  reflecting 
mainly  lower  activity  in  coal  mining  and  durable  manufactures.  Data  for 
the  first  half  of  1954  show  a  significant  but  smaller  decline  from  a  year 
earlier  in  the  freight  handled  by  intercity  trucking  firms. 

The  flow  of  goods  through  retail  channels  was  well  maintained,  largely 
as  a  result  of  the  high  and  increasing  level  of  disposable  income  (Chart  14, 
p.  33).  Retail  sales  in  1954  appear  to  have  equaled  their  1953  total,  a 
stability  which  contrasts  sharply  with  the  decline  of  7  percent  in  total 
industrial  production.  Reductions  in  inventories  occurred,  especially  in 
consumer  durable  goods. 

Production  of  electric  power  and  natural  gas  increased  from  1953  to 
1954.  Data  on  employment  in  the  service  industries  suggest  an  expanded 
flow  of  services  to  consumers  in  1954.  So,  too,  does  a  deflated  series  of 
consumer  e.xjaenditures  on  ser\ices,  exclusive  of  housing  (Table  1,  p.  11). 

Changes  in  Final  Purchases 

The  Nation’s  output  may  be  considered  as  the  sum  of  values  added  by 
current  activity  at  each  level  of  production  and  distribution.  If  there 
were  no  inventory  changes,  it  could  also  be  viewed  as  the  total  value  of 
goods  sold  and  of  services  rendered  to  final  users.  In  any  year,  however, 
part  of  the  Nation’s  output  may  be  added  to  inventories,  or  final  sales  may 
be  sustained  at  a  higher  level  than  current  output  by  depleting  inventories. 

The  distinction  between  current  output  (the  gross  national  product) 
and  final  purchases  is  especially  significant  in  interpreting  changes  from 
1953  to  1954.  Gross  national  product  declined  7.8  billion  dollars,  or  2 
percent,  between  the  two  years  but  final  purchases  declined  2.8  billion 
dollars,  or  1  percent.  This  difference  represents  the  changes  in  inventories 
in  the  two  years,  an  increase  of  1.5  billion  dollars  in  1953  and  a  decrease 
of  3.6  billion  dollars  in  1954  (Chart  8,  p.  28) . 

The  major  components  of  total  final  purchases  are  shown  in  Table  B-3. 
Purchases  of  goods  and  services  by  the  Federal  Government  in  1954  were 
about  10  billion  dollars  lower  than  in  1953,  but  those  of  State  and  local 
governments  increased.  Gross  private  fixed  investment  (that  is,  the  sum 
of  expenditures  on  new  construction  and  producers’  equipment)  totaled 
about  the  same  as  in  1953,  and  consumer  expenditures  rose  by  nearly 
4  billion  dollars.  The  increase  in  consumption  expenditures  was  largely 
accounted  for  by  housing  and  other  services;  expenditures  for  durable  goods 
fell  700  million  dollars,  but  expenditures  on  nondurable  goods  increased  by 
1.6  billion  dollars  over  the  prior  year. 

The  quarterly  data  in  Table  B-3  and  Chart  5,  p.  26  show  the  1954  re¬ 
covery  which  is  obscured  by  the  yearly  totals.  From  the  second  quarter 
of  1953  to  the  first  quarter  of  1954,  gross  national  product,  measured  at 
seasonally  adjusted  annual  rates,  declined  14  billion  dollars,  or  4  jjcrcent. 


Table  B-3. — Gross  natiorud  product  and  its  major  components 
(Billions  of  dollars] 


Change  ■  from 

- 

Component 

1053 

1054  < 

1053  to 

1054  > 

Second 
quarter 
1053  to 
first  quar¬ 
ter  1054 

First  quar¬ 
ter  1054  to 
fourth 
quarter 
1054* 

Gross  national  product:  total . 

mm 

357.1 

-7.8 

-14.1 

+8.2 

Change  in  business  inventories . . . 

■M 

-3.6 

-6.1 

KD 

+2.7 

Finai  expenditures:  total . 

363.4 

360.6 

-2.8 

■B 

+2.6 

Personal  consumption  expenditures. . . 

230.1 

234.0 

+3.0 

-.3 

+7.0 

Durable  goods . 

Nondurable  goods . 

20.7 

20.0 

-.7 

-Z3 

+2.1 

118.0 

120.5 

+1.6 

-.8 

+3.2 

Services . . 

81.4 

84.5 

+3.1 

+2.7 

+1.8 

Gross  private  fixed  investment . 

40.0 

40.7 

-.2 

-1.8 

+Z0 

25.5 

27.6 

+2.1 

+1.8 

+.1 

-.5 

+3.1 

+3.1 

Residential  nonfarm . 

n.e 

13.4 

Other . . 

13.6 

14.3 

+.7 

+.6 

.0 

Producers’  durable  equipment _ 

24.4 

22.1 

-2.3 

-1.0 

-1.1 

Net  foreign  investment . 

-1.0 

-.6 

+1.3 

+2.2 

+1.1 

Government  purchases  of  goods  and 

-4.7 

-7.6 

services  • . 

85.2 

77.5 

-7.7 

Federal  • . . . 

60.1 

50.1 

-7.2 

-8.0 

National  security . 

52.0 

43.6 

-8.4 

-7.4 

-6.3 

Other  * . 

8.1 

6.5 

-1.5 

+.2 

-2.6 

State  and  local . . . . 

25.1 

27.5 

+2.4 

+2.6 

+1.3 

>  Quarterly  changes  based  on  seasonally  adjusted  annual  rates. 

I  Preliminary . 

*  Loss  Uuvemment  sales. 

Nutb.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

ouroes:  Department  of  Commerce  and  Council  of  Economic  Advisers. 

.  However,  the  decline  in  total  final  purchases  during  this  period  was  very 
I  much  smaller — 4.5  billion  dollars,  or  about  1  percent.  Though  the  con¬ 
traction  was  mild,  it  was  reflected  in  several  of  the  broad  categories  of 
I  final  purchases.  Expenditures  for  consumer  nondurable  goods  declined 
!  slightly,  while  outlays  for  consumer  durables  dropped  8  percent  (Chart  15, 
I  p.  34).  However,  consumer  outlays  for  services  and  State  and  local 
:  government  expenditures  increased  during  this  period;  and  the  balance 
;  of  foreign  trade  also  shifted  in  a  direction  which  tended  to  support  domestic 
production  and  income. 

Consumer  expenditures  increased  at  an  annual  rate  of  about  7  billion 
dollars  from  the  first  to  the  fourth  quarter  of  1954.  Outlays  for  consumer 
durables  were  7  percent  above  the  first  quarter  low,  and  outlays  for  non¬ 
durable  goods  and  for  services  were  higher  by  3  percent  and  2  percent, 
respectively.  The  upsurge  in  residential  construction  has  already  been 
noted.  National  security  expenditures  declined  at  an  annual  rate  of  about 
6  billion  dollars  from  the  first  quarter  to  the  fourth,  but  the  rate  of  decrease 
slowed  down  materially  toward  the  end  of  the  year. 

In  the  first  three  quarters  of  1954,  declines  in  national  security  outlays 
were  barely  oflFset  by  increases  in  expenditures  for  all  major  categories  of 
civilian  goods  and  services.  In  the  last  quarter,  however,  the  expansionary 
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forces  of  the  civilian  economy  prevailed :  total  final  purchases  rose  2  billion 
dollars,  and  inventory  liquidation  declined  as  gross  national  product  in¬ 
creased  more  than  did  final  purchases. 

Changes  in  Income  Payments 
Income  disbursements  to  individuals 

Total  personal  income  rose  slightly  from  1953  to  1954,  despite  the 
decline  in  gross  national  product  (Appendix  Table  D-10).  The  increase 
was  mostly  in  the  fourth  quarter  of  the  year,  reflecting  the  general  expansion 
in  output  and  final  purchases.  Wage  and  salary  payments  declined  about 
2.5  billion  dollars,  but  other  labor  income  increased  slightly  and  transfer 
payments  increased  2  billion  dollars.  Labor  income  and  transfer  payments 
combined  declined  slightly  from  1953. 

Income  of  farm  proprietors,  exclusive  of  receipts  from  net  reductions 
of  farm  inventories,  fell  slightly  in  1954,  but  the  change  was  much  smaller 
than  in  cither  of  the  two  preceding  years  (Appendix  Table  D-10). 
Business  and  professional  income  also  declined  slightly,  but  was  higher  than 
in  any  year  prior  to  1953.  Rental  and  interest  incomes  continued  their 
rising  trends,  which  have  jiersisted  for  several  years,  and  dividend  payments 
increased  despite  a  decline  in  corporate  profits  after  taxes. 

As  a  percentage  of  personal  income  disbursements,  which  are  higher 
than  total  personal  income  by  the  amount  of  employee  contributions  for 
social  insurance,  investment  income  increased  slightly  in  1954  (Table  B-4). 


Table  B-4. — Distribution  oj  personal  income  disbursements 


Year 

Per¬ 
sonal 
income 
dis¬ 
burse¬ 
ments  ■ 
(billions 
of  dol¬ 
lars) 

Percent  of  total  personal  income  disbursements  * 

Lalwrllncome'and’transfer 

payments 

Propri¬ 

etors' 

itKrme* 

Investment  Income 

Total 

Wage 
and 
salary 
dis¬ 
burse¬ 
ments  > 

Other 

labor 

Income 

Trans¬ 

fer 

pay¬ 

ments 

ToUl 

Rents 

Divi¬ 

dends 

Interest 

1030 . 

73.5 

67.4 

62.5 

0.0 

4.0 

15.8 

16.8 

3.7 

H 

7.8 

1046 . 

180.0 

60.5 

62.1 

1.1 

6.3 

10.6 

10. 0 

3.4 

4.2 

1047 . 

102.0 

71.1 

63.8 

1.2 

6.1 

17.0 

II.O 

3.4 

4.3 

1048 . 

210.0 

70.7 

64.1 

1.3 

5.3 

18.2 

11.1 

3.4 

Kn 

4  2 

1040 . 

200. 1 

71.7 

64.3 

1.4 

6.0 

16.3 

12.0 

3.8 

3.6 

4.7 

1050 . 

220.0 

72.0 

63.7 

1.7 

6.6 

15.7 

12.3 

3.7 

4.0 

4.6 

1051 . 

2.58.8 

72.7 

66.0 

1.0 

4.0 

15.8 

11.6 

3.5 

4.5 

1052 . 

275.1 

74.0 

67.3 

2.0 

4.8 

14.5 

11.4 

3.6 

4.5 

10.53 . 

200.1 

75.2 

68  3 

2.2 

4.8 

13.3 

11.6 

3.7 

4.6 

10.54  • . 

201.1 

74.0 

1 

67.2 

2.3 

5.4 

13.0 

12.1 

m 

B 

5.0 

>  Total  personal  income,  as  shown  in  Appendix  Table  D-10,  plus  employee  contributions  for  social  insur 
ance;  l>eKinnin{!  with  1052,  inclinlos  social  Insurance  contributions  of  self-employed  person.<i. 

>  Includes  employee  oontributionslfor  social  insurance. 

*  Beginning  January  1062,  Includes  contributions  for  self-employed  for  social  Insurance 

*  Preliminary  estimates  by  Council  of  Economic  Advisers. 

Notb.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Based  on  Department  of  Commerce  data  (except  as  noted). 


82 


Such  an  increase  occurred  in  1948-49  and  in  other  mild  contractions.  Rents 
and  interest  together  accounted  for  a  larger  share  than  in  other  postwar 
years,  but  the  dividend  percentage  was  lower  than  in  any  year  of  the 
period  1949-51.  The  income  shares  of  both  farm  and  business  proprietors 
in  1954 — 4.1  percent  and  8.9  percent,  respectively — were  at  postwar  lows. 
Wages  and  salaries  accounted  for  67.2  percent  of  personal  income  in  1954, 
slightly  below  the  percentage  for  1952  and  1953  but  higher  than  for  other 
postwar  years. 

Changes  in  disposable  personal  income 

Although  the  disbursements  of  income  to  individuals  increased  very  little 
from  1953  to  1954,  the  amount  available  for  spending  or  saving — disposable 
personal  income — increased  3.5  billion  dollars.  This  result  reflects,  among 
other  developments,  the  fact  that  Federal  taxes  on  personal  income  declined 
by  more  than  3  billion  dollars,  or  10  percent,  while  State  and  local  taxes  and 
employee  contributions  for  social  insurance  increased  by  a  much  smaller 
amount. 

The  percentage  distribution  of  disposable  personal  income  among  ex¬ 
penditure  categories  is  shown  in  Table  B-5  for  1929,  1940,  and  the  postwar 
years.  The  percentage  distribution  changed  only  moderately  from  1953 


1'abi.r  B-5. — Distribution  of  disposable  personal  income 


1929 

1940 


1940.. 
1947  . 

1948.. 

1949.. 

1950.. 
1951. 
1952  . 

1953.. 
1954  «. 


Yeer 


Dis¬ 
pos¬ 
able 
per¬ 
sonal 
In¬ 
come  ' 
(bil¬ 
lions 
of  dol¬ 
lars) 

Percent  of  total  disposable  personal  Inoome 

Personal  consumption  expenditures 

Per¬ 

sonal 

saving 

Total 

Dur¬ 

able 

goods 

Nondurable  goods 

Services 

Food* 

Cloth¬ 

ing 

and 

shoes 

Other 

Hous¬ 

ing 

Other 

83. 1 

95.0 

n.  1 

23.5 

11.3 

10.6 

13.8 

24.8 

5.0 

7«.l 

94.5 

10.3 

22.0 

9.8 

17.1 

12.3 

23.1 

5.5 

159. 3 

92.1 

10.0 

25.4 

11.5 

16.2 

8.5 

20.5 

7.9 

169.0 

97.6 

12.2 

27.0 

11.1 

17.0 

9.1 

21.3 

2.4 

187.6 

94.7 

11.8 

26i3 

10.5 

15.9 

9.4 

20.8 

5.3 

188.2 

96.0 

1Z6 

25.9 

9.8 

15.7 

10.3 

21.6 

4.0 

306. 1 

94.1 

13.9 

24.7 

9.0 

15.0 

10.4 

21.2 

5.9 

226.1 

92.3 

12.0 

25.8 

8.7 

14.6 

10.3 

20.7 

7.8 

236.9 

92.3 

11.3 

2.5.9 

8.5 

14.6 

10.8 

21.1 

7.8 

350.1 

92.0 

11.9 

25.2 

7.9 

14.4 

11.1 

21.5 

8.0 

253.6 

92.3 

11.4 

25.3 

7.7 

14.6 

11.6 

21.8 

7.7 

'  Total  personal  inoome,  as  sbown  in  Appendix  Table  D-10,  less  personal  taxes. 
*  Inrludes  alcoholic  beverages. 

'  Preliminary  estimates  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  ot  Commerce  and  Couneiliof  Economic  Advisers. 


to  1954.  The  savings  proportion  declined  a  little  as  consumer  spending 
rose  during  the  latter  part  of  1954.  The  percentage  spent  on  housing  in 
1954  continued  the  upward  trend  of  recent  years,  but  the  share  spent  for 
durable  goods  declined.  Outlays  for  nondurable  goods  showed  little  change 
from  1953. 
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Corporate  profits  \ 

Corporate  profits  before  taxes  declined  sharply  in  the  last  quarter  of  j 
1953  but  recovered  a  little  in  early  1954;  in  the  first  nine  months  of  1954,  I 
they  averaged  18  percent  below  the  same  months  of  1953  (Appendix  Table  j 
D-49  and  Chart  21,  p.  40) .  The  decline  was  sharpest  in  the  durable  goods 
industries,  in  rail  transportation,  and  in  textiles.  Before-tax  profits  in 
nondurable  manufactures  as  a  group  declined  much  less  than  in  durable  ! 
manufactures,  while  profits  in  communications  and  public  utilities  actually 
increased. 

Corporate  profits  after  taxes  were  lower  in  the  first  nine  months  of  1954 
than  in  the  corresponding  period  of  the  previous  year  by  about  10  percent. 
Corporate  tax  liabilities,  on  the  other  hand,  appear  to  have  been  24  percent 
lower  in  January-September  1954  than  in  the  same  period  of  1953,  a  decline 
.  on  an  annual-rate  basis  of  about  5.4  billion  dollars. 

5  Preliminary  estimates  for  the  fourth  quarter  of  1954  indicate  a  marked 

^  recovery  in  corporate  profits,  both  before  and  after  taxes.  The  fourth  quar- 

j  ter  rise  may  bring  after-tax  profits  for  the  full-year  1954  to  within  3  percent, 

or  so,  of  1953. 

Dividend  payments  in  each  quarter  of  1954  were  up  from  the  previous 
year,  despite  the  moderate  decline  in  after-tax  profits.  Correspondingly, 
undistributed  profits  were  down  about  10  percent  in  1954  from  the  preceding 
year.  At  an  annual  rate  of  8.0  billion  dollars,  they  were  about  equal  to 
the  1946  level,  and  lower  than  in  any  other  year  since  1946. 

j  Addendum:  Alternative  Measures  of  the  Nation’s 

j  Total  Output 

Although  national  income  statistics  in  the  United  States  have  reached  a 
high  level  of  usefulness,  data  on  some  sectors  of  the  economy  are  far  from 
j  perfect.  Major  changes  in  the  Nation’s  output  are  registered  with  sufficient 

accuracy  for  most  purposes,  but  small  changes,  such  as  those  from  1948  to 
j  1 949  or  from  1953  to  1954,  defy  accurate  measurement  at  present.  Indeed, 

the  errors  of  estimation  are  sometimes  of  the  same  order  of  magnitude  as  the 
I  observed  changes.  While  this  is  particularly  true  of  estimates  based  on 

(  preliminary  data,  some  uncertainty  attaches  also  to  the  final  figures. 

Throughout  this  Report,  the  discussion  of  changes  in  the  gross  na¬ 
tional  product  has  been  based  on  the  figures  that  are  conventionally 
„  designated  in  statistical  reports  by  that  name.  In  fact,  however,  two  esti- 

;  ^  mates  of  the  gross  national  product  are  available.  Since  they  are  based  on 

i  largely  independent  data,  a  rough  check  is  possible  on  the  accuracy  with 

p  which  changes  in  the  gross  national  product  are  now  measurable.  The 

I  difference  between  these  two  estimates,  the  “statistical  discrepancy,’’  is 

I  regularly  included  in  the  national  income  accounts  prepared  by  the  Depart- 

^  ment  of  Commerce.  Essentially,  it  is  the  difference  between  gross  national 
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product  as  estimated,  first,  from  information  on  expenditures  for  goods 
and  services  and,  second,  from  data  on  incomes  and  other  production  costs. 
The  difference  between  the  two  often  changes  by  a  billion  dollars  or  less 
from  one  year  to  the  next,  or  from  one  quarter  to  another.  But  occa¬ 
sionally  it  changes  by  as  much  as  3  or  4  billion  dollars.  Year-to-year 
changes  of  such  size  occurred  in  1943-44,  1945-46,  and  1947-48.  Accord¬ 
ing  to  preliminary  data,  the  statistical  discrepancy  changed  by  an  even 
larger  amount  from  1953  to  1954.  Quarterly  changes  of  large  magnitude 
appeared  during  1948-4^9  and  1953-54. 

Economists  conventionally  use  the  gross  national  product  estimates  based 
on  expenditure  data ;  to  avoid  confusion,  this  practice  has  also  been  followed 
throughout  this  Report.  On  the  basis  of  existing  knowledge,  it  is  impos¬ 
sible  to  say  whether  the  estimate  of  gross  national  product  based  on  expendi¬ 
ture  data  is  more  or  less  accurate  than  the  estimate  based  on  income  data. 

Some  implications  of  these  alternative  measures  of  the  Nation’s  output 
may  be  gathered  from  Table  B-6.  Based  on  the  expenditure  data,  the 


Table  B-6. — Alternative  measures  oj  the'Nation's  total  output 
(BllUons  ot  dollars,  seasonally  adjusted  annual  rates] 


Period 

Qroes  na¬ 
tional  prod¬ 
uct  or  ex¬ 
penditure  * 

Charges 
against  gross 
national 
product  * 

Statistical 

discrepancy 

1943:  First  quarter . 

347.9 

24X8 

-0.9 

255.5 

25X9 

—3.4 

Third  quarter . . 

261.9 

263.6 

-L7 

Fourth  quarter . . 

264.0 

366.0 

-XO 

1949:  First  quarter... . . . . . . 

Second  quarter . . . 

259.9 

259.8 

+.1 

257.2 

25X3 

-1.1 

Third  quarter.. . 

256.5 

257.2 

-.7 

Fourth  quarter . . . 

255.5 

253.5 

-J-XO 

19S3:  First  quarter . 

361.8 

363.0 

-1.2 

309.9 

367.3 

+X6 

Third  quarter . . . . . 

367.2 

365.1 

-»-xi 

Fourth  quarter . . . . . . 

360.5 

350.9 

+.« 

1954:  First  quarter . 

355.8 

85X8 

-XO 

856.0 

359.8 

—3.8 

Third  quarter . . . . . . . . 

355.5 

350.9 

-4.4 

Change  from  fourth  quarter  of  IMS  to  fourth  quarter  of  IMO.... 

-a  5 

-1Z5 

-1-4.0 

Change  from  second  quarter  of  1953  to  third  quarter  ofI1964. .. 

-14.4 

-7.4 

-7.0 

>  Estimates  based  mainly  on  expenditure  data. 

*  Estimates  based  on  income  and  non-income  ebarses  against  production. 
Source:  Department  of  Commerce. 


gross  national  product  in  1954  appears  to  have  been  2  percent  below 
1953.  Based  on  income  data,  however,  the  decline  appears  to  be  only 
1  percent.  According  to  the  quarterly  expenditure  estimates,  the  1948-49 
decline  in  total  output  was  smaller  than  that  of  1953-54.  But  the  estimates 
based  on  income  data  suggest  precisely  the  opposite.  The  conclusion  must 
be  drawn  that  the  available  measures  of  total  output  are  not  suflSciently 
accurate  to  determine  decisively  which  of  the  two  contractions  was  greater. 


II.  Employment  and  Earnings 

Employment,  which  fell  from  the  summer  of  1953  to  the  summer  of 
1954,  rose  again  in  the  last  part  of  1954,  and  unemployment  declined  much 
more  than  seasonally  in  the  last  three  months  of  1954.  A  reduction  in 
average  hours  worked  per  week,  due  in  large  part  to  the  decline  of  over¬ 
time,  was  reversed  in  May.  The  continued  rise  in  average  hourly  earnings, 
which  occurred  despite  the  fall  in  employment,  was  a  striking  feature  of 
recent  developments  in  employment  and  earnings.  Also  noteworthy  was 
the  small  amount  of  time  lost  in  industrial  disputes  in  1954 — the  smallest 
since  World  War  II. 

Employment 

According  to  statistics  compiled  by  the  Bureau  of  Labor  Statistics,  nonagri- 
cultural  employment  began  to  fall  after  July  1953  (Apjiendix  Table  D-22 
and  Chart  9,  p.  28).  Its  decline  accelerated  in  the  late  autumn  and  early 
winter,  and  continued  at  a  less  rapid  rate  in  the  spring  and  summer  of  1954. 
At  its  low  point  in  August  1954,  nonagricultural  employment  was  1,960,000 
below  the  peak  reached  13  months  previously.  It  then  began  to  rise,  but 
in  December  it  was  still  below  the  levels  of  mid- 1953. 

The  decline  in  the  number  of  persons  employed  in  nonagricultural 
industries  may  well  be  somewhat  overstated  by  the  Bureau  of  Labor  Sta¬ 
tistics  series,  which  is  based  on  business  payroll  records.  This  series  counts 
twice  a  person  who  appears  on  two  payrolls  during  the  same  payroll  period, 
either  because  he  has  changed  jobs  during  the  period  or  because  he  holds 
two  jobs  at  the  same  time.  Dual  jobholding  probably  tends  to  decline 
during  a  contraction  in  business  activity,  and  labor  turnover  was  definitely 
lower  in  the  summer  of  1954  than  in  the  slimmer  of  1953.  These  changes 
would  cause  a  larger  decrease  in  the  number  of  persons  on  payrolls  than 
in  the  number  of  individuals  employed  in  any  one  week. 

Nonagricultural  employment  is  also  estimated  by  the  Bureau  of  the 
Census  (Appendix  Table  D-16  and  Chart  10,  p.  29).  Its  series,  unlike 
that  of  the  Bureau  of  Labor  Statistics,  includes  the  self-employed,  unpaid 
family  workers,  and  domestic  servants.  Because  of  this  difference  in  cov¬ 
erage  and  some  differences  in  concepts  and  method,  the  Census  series, 
which  is  based  on  a  household  sample  survey,  shows  a  somewhat  different 
movement  than  that  shown  by  the  scries  based  on  payroll  records.  The  first 
suggestion  of  contraction  came  earlier  in  the  Census  series,  which  showed  a 
slightly  less  than  seasonal  rise  in  the  spring  of  1953.  However,  most  of  the 
decline  in  this  series,  seasonally  adjusted,  took  place  after  July  1953.  The 
adjusted  series  dropped  1,600,000  from  July  1953  to  its  low  point  in  August 
1954.  From  August  to  December  1954,  the  rise  was  about  400,000. 

Like  all  data  derived  from  sample  surveys,  the  Census  data  are  subject  to 
some  error  because  the  experience  of  the  persons  in  a  sample  may  differ  to 
some  extent  from  the  experience  of  the  population  as  a  whole.  Further, 
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the  information  given  to  interviewers  may  occasionally  be  inaccurate.  The 
data  of  the  Bureau  of  Labor  Statistics  are  also  not  based  on  a  full  count 
of  the  employed;  they  too  involve  some  estimation.  These  factors,  as  well 
as  differences  in  concept  and  coverage,  presumably  contribute  to  the  differ¬ 
ences  in  the  movement  of  employment  shown  by  the  two  series. 

The  decline  in  seasonally  adjusted  employment  in  nonagricultural  estab¬ 
lishments,  as  reported  by  the  Bureau  of  Labor  Statistics,  occurred  principally 
in  manufacturing  (Table  B-7) .  Between  July  1953  and  August  1954,  em- 


Tabi  e  B-7. — Changes  in  nonagricuitural  employment  by  industry 


(Thousands  of  persons,  seasonally  adjusted  data] 


Industry 


N’onaKrlPultural  employment:  Total.. . 

Mining . 

Contract  oonstruction . 

Manufacturing . . . . . 

Durable  goods  Industries:  Total . . 

Ordnance  and  accessories . 

Lumber  and  wood  products  (except  furniture) . . 

Furniture  and  fixtures.. . . . . . . 

Stone,  clay,  and  glass  products . . . . 

Frlmary  metal  Industries . . . . . 

Fabricated  metal  products  (except  ordnance, 

machinery,  and  transportation  equipment).. . . 

Machinery  (except  electrical) . . 

Electrical  machinery . . . . 

Transportation  equipment . . 

Instruments . . 

Miscellaneous  manufacturing . . 

Nondurable  goods  Industries:  Total . 

Food  and  kindred  products . . 

Tobacco  manufactures . 

Textile-mill  products . 

Apparel  and  other  finished  textile  products . 

Printing,  publishing,  and  allied  Industries . 

Cliemio^s  and  allied  products. . 

Products  of  petroleum  and  coal... . 

Leather  and  leather  products . 

Transportation  and  public  utilities:  Total . 

Transportation . 

Communication . . 

Other  public  utilities . 

Wholesale  and  retail  trade . . 

Finance,  Insurance,  and  real  estate . . 

Service  and  miscellaneous . 

Oovemment:  Total . 

Federal . 

State  and  local . 


Change  from 

July  1WS3  to 
March  19M 

March  1984  to 
August  1984 

August  1984 
to  December 
1984  1 

-1,464 

-496 

+404 

-72 

-42 

-21 

+43 

-14 

-38 

-1,248 

-829 

+310 

-»43 

-454 

+269 

-86 

-40 

-4 

-81 

-74 

+  121 

-42 

+5 

+  1 

-37 

+3 

+8 

-159 

-36 

+15 

-123 

-19 

-4 

-128 

-69 

-37 

-131 

-22 

+14 

-187 

-172 

+  147 

-19 

-19 

+1 

-40 

-11 

+7 

-302 

-78 

+41 

-21 

-30 

+3 

-4 

0 

+3 

-136 

+16 

-16 

-87 

-34 

+11 

-16 

+7 

-4 

+1L 

+1 

+6 

-27 

-8 

+3 

-9 

-2 

-2 

-28 

-24 

+30 

-18 

-1 

+7 

-239 

-11 

-23 

-236 

-4 

-24 

-6 

-9 

+1 

+3 

+2 

0 

+8 

-48 

+44 

+31 

+28 

+30 

-36 

+63 

-21 

+46 

+57 

+123 

-86 

-39 

-2 

+132 

+96 

+128 

'  Based  on  preliminary  data  for  December. 

Sources:  Department  of  Labor  and  Board  of  Governors  of  the  Federal  Reserve  System. 


ployment  also  fell  in  other  sectors — transportation.  Federal  Government, 
mining,  and  trade.  Seasonally  adjusted  employment  increased  over  this 
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period  in  State  and  local  government;  in  finance,  insurance,  and  real  estate; 
and  in  service  and  miscellaneous  industries.  Within  manufacturing,  em¬ 
ployment  declined  in  every  major  industry  group  except  printing,  publishing, 
and  allied  industries. 

From  August  1954  to  December  1954,  seasonally  adjusted  employment 
rose  in  15  of  21  manufacturing  industry  groups.  ITie  largest  increases  oc¬ 
curred  in  transportation  equipment  and  in  lumber  and  wood  products. 
The  large  output  of  new-model  automobiles  in  November  and  December 
was  the  principal  cause  of  increased  employment  in  transportation  equip¬ 
ment.  In  lumber  and  wood  products,  employment  recovered  almost  to 
mid- 1953  levels,  following  a  strike  in  the  summer  of  1954. 

Agricultural  employment,  which  has  long  been  declining,  fell  more  slowly 
during  most  of  1954.  This  suggests  that  reduced  opportunities  for  nonfarm 
employment  retarded  migration  away  from  farms,  or  that  fewer  farm  resi¬ 
dents  than  usual  shifted  from  farm  to  nonfarm  work  in  their  own  areas  dur¬ 
ing  the  off-season,  or  both. 


Unemployment 

During  the  first  half  of  1953,  unemployment,  as  estimated  by  the  Bureau 
of  the  Census,  continued  to  decline  and  reached  a  level  lower  than  that  of 
any  corresponding  period  since  World  War  II  (Appendix  Table  D-16 
and  Chart  10,  p.  29) .  The  month-to-month  movement  of  unemploymi  nt 
during  the  late  summer  and  autumn  of  1953,  on  the  other  hand,  is  some¬ 
what  obscure.  The  Census  was  then  preparing  to  shift  from  its  old  sample 
of  households  in  68  areas  to  a  new  sample  of  hoiiseholds  in  230  areas. 
During  this  period  of  preparation,  less  attention  tlian  usual  was  devoted  to 
the  training  and  supervising  of  interviewers  working  on  the  old  sample,  and 
this  seems  to  have  resulted  in  an  underestimate  of  the  number  unemployed 
and  of  the  size  of  the  labor  force.  The  unemployment  figures  originally 
published  were  later  revised  upward  by  the  Census  Bureau  to  reflect  the 
higher  level  of  unemployment  shown  by  the  230-area  sample  for  January 
1954,  as  well  as  the  increase  in  unemployment  insurance  claims.  The  re¬ 
vised  data,  though  admittedly  somewhat  arbitrary,  appear  to  be  more  ac¬ 
curate. 

It  is  nevertheless  clear  that  unemployment  rose  rather  substantially  be¬ 
tween  August  1953  and  March  1954.  The  rise  was  due  in  part  to  the 
usual  curtailment  of  outdoor  employment  in  the  winter  months,  but  the 
greater  part  was  the  result  of  contraction  in  business  activity.  This  rise  in 
unemployment  was  more  rapid,  though  less  prolonged,  than  that  which 
occurred  in  1949.  The  peak  of  3,725,000  (5.8  percent  of  the  civilian  labor 
force)  reached  in  March  1954  was  959,000  lower  than  the  peak  of  4,684,000 
(7.6  percent  of  the  civilian  labor  force)  reached  in  February  1950. 

During  the  spring  and  summer  of  1954,  unemployment  declined,  follow¬ 
ing  the  usual  seasonal  pattern,  except  that  the  number  of  young  workers  |j 
reported  as  seeking  work  rose  less  than  is  usual  in  June  and  July.  After  jy 
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September,  the  decline  in  unemployment  was  clearly  more  than  seasonal; 
in  October,  unemployment  fell  below  3  million  for  the  first  time  in  the  year. 
Thereafter  the  usual  seasonal  rise  did  not  occur;  the  December  figure  of 
2,838,000  was  only  slightly  above  the  October  level. 

It  is  important  to  recognize  that  the  unemployed  are  not  all  the  same 
individuals  month  after  month;  the  turnover  among  them  is  substantial. 
During  the  first  eleven  months  of  1954,  of  those  unemployed  in  a  given 
month,  roughly  one-third,  on  the  average,  had  found  employment  the  fol¬ 
lowing  month,  and  roughly  15  percent  had  left  the  labor  force  to  return  to 
school  or  to  resume  full-time  household  duties. 

It  should  also  be  noted  that  some  unemployment  exists  even  when  the 
demand  for  labor  is  strongest.  The  reason  is  that  at  all  times  there  are 
some  people  in  the  process  of  changing  from  one  job  to  another.  Also,  at 
all  times  a  considerable  number  of  jobs  are  vacant  because  the  right  per¬ 
sons  have  not  yet  been  found  to  fill  them.  It  would  be  helpful  to  have 
adequate  statistics  on  the  total  number  of  job  vacancies  in  the  economy. 

The  Bureau  of  Employment  Security  also  compiles  statistics  on  unem¬ 
ployment.  Its  figures  on  insured  unemployment  and  initial  claims  for 
unemployment  insurance  exhibit  the  same  general  movement  of  unem¬ 
ployment  that  has  already  been  described  (Appendix  Table  D-20). 
Insured  unemployment  was  unusually  low  during  the  first  nine  months  of 
1953,  dropping  to  a  weekly  average  of  830,000  in  September.  For  the  next 
six  months,  the  rise  was  much  more  than  seasonal;  the  weekly  average  in 
March  1954  was  2,389,000.  Seasonal  reductions  occurred  from  April 
through  September,  but  in  the  last  part  of  the  year  the  rise  in  insured  un¬ 
employment  was  smaller  and  occurred  later  than  usual,  as  the  normal  cur¬ 
tailment  of  outdoor  employment  was  offset  by  gains  elsewhere,  particularly 
in  durable  goods  manufacturing.  The  monthly  averages  of  insured  unem¬ 
ployment  for  November  and  December  1954  were  1,643,000  and  1,869,000, 
respectively,  but  initial  claims  for  unemployment  insurance  in  these  months 
were  below  the  levels  of  a  year  earlier.  The  statistics  of  insured  unemploy¬ 
ment  probably  understate  somewhat  the  amount  of  unemployment  among 
workers  covered  by  insurance  programs  because  they  do  not  include  those 
who  have  exhausted  benefit  rights  and  still  remain  unemployed. 

The  impact  of  unemployment  has  been  very  uneven  geographically.  In¬ 
sured  unemployment  under  State  programs  during  1954  was  5.2  percent  of 
covered  employment  for  the  continental  United  States.  However,  in  six 
States  it  was  less  than  3  percent,  and  in  nine  it  was  7  percent  or  over 
(Chart  B-3). 

The  principal  cause  of  unemployment  in  those  States  in  which  unemploy¬ 
ment  rates  were  highest  was  depressed  conditions  in  the  coal,  textile,  shoe, 
or  apparel  industries.  Unemployment  rates  in  most  leading  durable-goods 
producing  States  were  close  to  the  national  average,  although  they  had 
been  well  below  the  national  average  in  1952  and  1953. 

In  some  areas,  the  impact  of  unemployment  was  greater  than  is  indi¬ 
cated  by  State  averages.  The  problems  of  the  conununities  where  unem- 
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ployment  rates  were  highest  did  not  arise  solely  from  the  recent  contraction 
in  general  business  activity.  They  were  often  related  to  long-run  declines 
in  demand  for  particular  products,  to  changes  in  technology,  or  to  shifts 
in  the  location  of  production.  Among  the  areas  experiencing  consider¬ 
able  unemployment  for  such  reasons  were  Lawrence,  Massachusetts; 
Altoona,  Johnstown,  Scranton,  and  Wilkes-Barre,  Pennsylvania;  Provi¬ 
dence,  Rhode  Island;  and  Charleston,  West  Virginia. 

The  severity  of  unemployment  dejiends  not  only  on  how  many  are 
involuntarily  idle,  but  also  on  how  long  their  idleness  lasts.  As  the  total 
number  of  unemployed  rises,  the  number  unemployed  for  long  periods 
rises  more  than  proportionally.  Those  unemployed  15  weeks  and  over, 
as  reported  by  the  Census,  numbered  150,000  in  August  1953.  This  group 
reached  a  peak  of  1,047,000  in  April  and  May  of  1954,  and  then  fell 
gradually  to  707,000  in  December.  The  number  unemployed  more  than 
26  weeks  reached  a  maximum  of  400,000  in  August  1954,  and  was  reduced 
to  376,000  by  December.  The  number  in  this  group  remained  lower 
throughout  1954  than  it  had  been  in  the  first  half  of  1950,  when  it  reached 
481,000  persons  at  its  high  point. 

As  extended  unemployment  rises,  so  does  the  number  of  the  insured  un¬ 
employed  who  exhaust  their  benefit  rights.  Not  all  such  persons  remain 
unemployed,  however;  many  soon  find  employment  and  others  leave  the 
labor  force.  For  the  continental  United  States,  the  number  of  persons 
reported  by  the  Bureau  of  EmployTnent  Security  as  exhausting  benefit 
rights  was  approximately  50,000  a  month  from  August  to  October  of  1953. 
This  number  rose  rapidly  from  December  1953  to  April  1954,  when  it 
reached  156,000,  and  then  increased  gradually  to  171,000  in  August.  Be¬ 
ginning  in  September  the  number  of  e.xhaustions  began  to  decline,  and  by 
November  it  had  dropped  to  141,000.  The  number  of  exhaustions  in  the 
first  eleven  months  of  1954  was  1,610,000.  The  prop>ortion  of  insured 
unemployed  who  exhausted  benefit  rights  tended  to  be  highest  in  the  States 
whose  laws  provided  benefits  of  shortest  duration. 

The  exhaustion  of  unemployment  insurance  benefits  and  the  increased 
difficulty  exfjerienced  by  marginal  workers  in  finding  jobs  caused  some  rise 
in  the  number  of  p)ersons  aided  under  State  and  local  general  assistance 
programs  (Table  B-8). 


Table  B— 8. — Xumber  oj  persons  receiving  general  assistance 
[Thousands  of  persons] 


Month 

!  1053 

1 

1 

1954 

Increa.se 
from  10.53 
to  10.54 

Month 

1953 

1054 

Increase 
from  1053 
to  1054 

Janimrv  . i 

1  B30 

730 

too 

July . 

490 

700 

210 

February . 

!  620 

780 

160 

4^ 

720 

240 

March . 

610 

820 

210 

480 

740 

200 

April  . 

5S0 

700 

210 

480 

740 

2fi0 

•Vlay . 

530 

730 

200 

510 

770 

260 

June . 

510 

710 

200 

620 

Source:  Department  of  Health,  Education,  and  Welfare. 
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There  was  also  an  increase  in  partial  unemployment  early  in  1954. 
Workers  ordinarily  employed  full  time  who  worked  less  than  35  hours  a 
week  on  all  jobs  because  of  economic  factors  may  be  regarded  as  “partially 
unemployed.”  The  number  of  such  persons  in  nonagricultural  industries 
apparently  reached  a  peak  in  March  1954  and  thereafter  declined  sub¬ 
stantially  (Table  B-9).  The  concept  has  less  significance  for  agriculture, 
where  the  series  has  moved  irregularly  because  of  seasonal  changes.  The 
number  partially  unemployed  in  November  1954  was  about  the  same  as  in 
December  1953. 


Table  B-9. — Partial  unemployment  oj  usual /ull-time  workers 
[Thousands  of  persons,  14  years  of  age  and  over] 


Area  sample  and  month 

Persons  who  usually  work  full  time  at  tlirir 
present  Jobs  who  were  working  part 
time  ■  because  of  economic  factors  * 

Total 

In'agrlculture 

In  nonagri¬ 
cultural 
industries 

68-area  sample: 

1052:  November _ _ _ _ _ 

826 

122 

704 

1053:  December... . . . . . . . . 

1,542 

284 

1,258 

230-area  sample: 

1054:  March...... _ _ _ _ _ _ ... 

1,878 

166 

1,712 

May.. . . . . . . 

1.644 

06 

1,548 

August . 

1,861 

410 

1,451 

November . . . . 

1,506 

221 

1,285 

I  Less  than  S5  hours  In  the  survey  week. 

*  These  factors  include  slack  work,  Job  turnover,  materials  shortages,  and  repairs  to  plant  audeQulpmenU 
Source:  Department  of  Commerce. 


The  increase  in  unemployment  from  1953  to  1954  was  also  accompanied 
by  an  increase  in  the  number  of  persons  temporarily  laid  off  (with  instruc¬ 
tions  to  report  back  to  work  within  30  days)  and  not  seeking  other  work 
while  awaiting  recall.  By  long-standing  practice,  these  persons  are  not 
classified  as  unemployed.  Temporary  layoffs  began  to  rise  in  late  1953, 
and  were  over  400,000  in  January  1954.  From  February  through  July, 
they  varied  between  200,000  and  300,000,  more  than  100,000  above  the 
levels  of  the  preceding  year.  In  late  1954,  temporary  layoffs  fell  again  to  a 
low  level  (Appendix  Table  D-18) . 

Average  Hours  Worked  Per  Week 

The  average  number  of  hours  worked  per  week  in  manufacturing  is 
usually  an  early  indicator  of  changes  in  business  activity,  because  adjust¬ 
ments  in  hours  can  be  made  more  quickly  and  easily  than  adjustments  in 
employment.  Average  weekly  hours  of  production  workers  in  manufac¬ 
turing,  which  had  been  41.7  in  December  1952,  began  to  fall  in  the  first 
months  of  1953  (Table  B-10,  Appendix  Table  D-23,.and  Chart  20,  p.  39). 
By  early  1954,  the  average  was  below  40  hours,  and  in  April  it  reached  the 
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Tab  LB  B-10. — Averagt  weekly  hours  of  work' in  selected  industries 


Industry 

Aprfl  1053 

April  1954 

Latest  data 
available 

30.0 

30.7 

38.1 

28.0 

30.8 

Building  construction . 

30.6 

30.1 

40.2 

41.3 

41.1 

41.1 

41.0 

*41.3 

<  I^ecember  1954. 

•  November  1954. 

*  October  1954. 

Source:  Department  of  Labor. 

low  point  of  39.0,  somewhat  above  the  low  point  of  38.4  reached  in  April 
1949.  Recovery  also  began  early.  After  April  1954  the  workweek  rose 
more  than  seasonally,  reaching  40.5  hours  in  December. 

The  decline  in  hours  between  1953  and  1954  was  largest  in  durable  goods 
industries,  where  it  reflected  primarily  the  decline  of  overtime.  But  by 
December  1954  the  workweek  in  these  industries  was  again  at  a  level  indi¬ 
cating  considerable  overtime  work. 

Among  nonmanufacturing  industries,  metal  mining  and  bituminous  coal 
I  mining  showed  the  sharpest  declines  in  average  hours  worked.  Hours  in 
’  bituminous  coal  mining  recovered  seasonally  late  in  1954.  In  the  princi- 

ipal  industries  other  than  manufacturing  and  mining,  the  changes  in  the 
workweek  from  April  1953  to  April  1954  were  slight. 

Wage  Rates  and  Earnings 


Average  hourly  earnings  of  production  workers  in  all  manufacturing  in¬ 
dustries  moved  upward  moderately  after  mid- 1953.  The  December  1954 
level  of  $1.83  was  6  cents  above  that  of  July  1953  and  3  cents  above  that 
of  December  1953  (Appendix  Table  D-24  and  Chart  20,  p.  39).  During 
the  economic  contraction  from  November  1948  to  November  1949,  this 
series  did  not  rise.  As  a  result  of  the  increase  in  hourly  earnings  and  the 
recovery  in  hours  of  work,  weekly  earnings  by  late  1954  were  above  their 
mid-1953  levels  (Appendix  Table  D-25).  From  a  July  1953  level  of 
$71.33,  weekly  earnings  rose  to  $72.36  in  December,  but  they  fell  to  $70.20 
by  April  1954  as  a  result  of  shorter  hours.  They  subsequently  rose  to  the 

j  new  all-time  high  of  $74.12  in  December  1954. 

1  Outside  manufacturing,  hourly  earnings  toward  the  end  of  1954  were  also 
above  the  levels  of  mid-1953,  except  in  mining,  where  there  was  virtually 
no  change.  Average  hourly  earnings  in  building  construction  rose  15  cents 
from  July  1953  to  November  1954;  in  retail  trade  they  rose  5  cents.  Aver¬ 
age  hourly  earnings  in  Class  I  Railroads  rose  8  cents  from  July  1953  to 
October  1954. 
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Within  manufacturing,  the  rise  in  average  hourly  earnings  for  most  major 
industry  groups  was  larger  than  that  of  the  all-manufacturing  average. 
The  latter  was  held  down  because  employment  contracted  more  in  high- 
wage  than  in  low-wage  industries.  In  durable  goods  manufacturing,  where 
the  average  rose  3  cents  from  July  1953  to  July  1954,  the  rise  was  4  cents  or 
more  in  nine  of  eleven  major  industry  groups,  and  5  cents  or  more  in  four 
of  them.  Within  many  individual  manufacturing  industries,  wage  rates 
rose  more  than  average  hourly  earnings,  which  were  held  down  by  reduc¬ 
tions  in  overtime  work  at  premium  rates. 

During  1954,  a  large  proportion  of  the  general  wage  increases  negotiated 
in  collective  bargaining  amounted  to  5  cents  an  hour  or  slightly  more,  often 
accompanied  by  some  improvements  in  pensions,  insurance  plans,  or  other 
fringe  benefits.  There  was  some  tendency  during  the  year  to  improve  or 
preserve  the  relative  earnings  f)osition  of  skilled  workers  by  means  of  special 
wage  increases  or  general  percentage  increases.  Many  workers  in  the  basic 
steel,  aluminum,  aircraft,  electrical  machinery,  shipbuilding,  steel  fabri¬ 
cating,  meat  packing,  rubber,  pulp  and  paper,  and  telephone  industries, 
among  others,  received  wage  increases  in  1954. 

In  addition  to  the  wage  increases  that  were  negotiated,  increases  of  5 
cents  an  hour  were  received  by  workers  in  the  automobile  industry  and 
by  some  workers  in  the  aircraft  and  farm  machinery  industries  under  the 
terms  of  the  “annual  improvement  factor”  clauses  of  prior  long-term 
agreements.  Since  the  consumer  price  index  declined  slightly  during 
1954,  wages  decreased  2  cents  an  hour  under  the  “escalator  clauses”  of  these 
agreements,  leaving  a  net  gain  in  money  wages  of  3  cents  an  hour.  A  num¬ 
ber  of  escalator  clauses  were  discontinued  during  the  past  year.  The  wages 
of  approximately  2  million  workers  are  now  linked  to  the  consumer  price 
index,  one  and  a  quarter  million  fewer  than  a  year  ago. 

Where  firms  or  industries  have  experienced  persistent  difficulties,  unions 
have  in  some  instances  foregone  wage  increases  or  accepted  decreases.  Since 
mid- 1953,  major  contract  settlements  without  wage  increases  have  been 
made  in  the  textile  dyeing  and  finishing,  footwear,  and  pottery  industries, 
and  agreements  in  coal  mining  have  not  been  reopened.  In  the  full-fash¬ 
ioned  hosiery  industry,  employer  contributions  to  pension  funds  have  been 
discontinued.  In  the  wool  textile  industry  in  the  North,  wage  cuts  of  7 
cents  an  hour  and  up  were  accepted  by  unions  after  arbitration  or  after 
strikes.  Workers  of  two  automobile  firms  voted  to  discontinue  incentive 
wage  systems  that  had  kept  earnings  on  some  jobs  substantially  above  earn¬ 
ings  for  comparable  work  elsewhere. 

Industrial  Disputes 

The  time  lost  in  industrial  disputes  during  1954  and  the  number  of 
workers  involved  were  at  the  lowest  levels  since  World  War  II.  During 
the  year,  3,450  work  stoppages  involving  1,500,000  workers  were  reported 
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by  the  Bureau  of  Labor  Statistics,  compared  with  5,091  stoppages  involv¬ 
ing  2,400,000  workers  in  1953.  The  workers  involved  in  Uiese  disputes 
were  idle  22,000,000  man-days  in  1954,  compared  with  28,300,000  in  1953. 
These  figures  are  0.20  and  0.26  percent,  respectively,  of  estimated  working 
time. 

III.  Price  Changes 

Price  Stability  During  1953-54 

I'he  apparent  stability  of  prices  in  the  face  of  falling  manufacturing  and 
mining  activity  was  one  of  the  striking  features  of  the  recent  contraction. 
Since  mid- 1953,  the  indexes  of  wholesale  and  consumer  prices  have  fluc¬ 
tuated  narrowly  around  horizontal  trends,  although  the  latter  index,  for 
technical  reasons,  may  have  failed  to  reveal  fully  the  downward  adjustments 
in  the  terms  of  purchase  of  durable  consumer  goods  (Chart  24,  p.  41  and 
Table  B-11).  Because  of  the  over-all  stability  of  prices,  the  inventory  ad¬ 
justments  during  1953-54  were  not  aggravated  by  adverse  expectations 
concerning  prices  such  as  often  tend  to  develop  when  economic  activity 
declines. 

Table  .—Changgs  in  prices 


Percentage  change  •  from— 


Group 

1953  to  1954 

Second  quarter 
1953  to 
first  quarter 
1954 

First  quarter 

1  1954  to 

fourth  quarter 
1954 

Whole.sale  prices;  All  commodities . 

-f-.a 

+.9 

-.8 

Farm  products. . 

-1.3 

+1.2 

-6.0 

Processed  foods . 

+.7 

+1.7 

-1.7 

Other  than  (arm  products  and  foods . 

+.i 

+.7 

+.3 

Consumer  prices:  All  Items  • . 

+.* 

+.8 

-.3 

■  Change  based  on  Index  (1947-49«100)  (or  each  mup. 
*  Indexes  (or  1954  based  on  data  through  Nuvem^T. 

Source:  Oepartment  of  Labor. 


The  primary  factor  making  for  price  stability  was  the  high  and  well  main¬ 
tained  level  of  final  demand  during  the  past  year  and  a  half,  as  industrial 
activity  first  declined  and  then  entered  a  new  phase  of  expansion  toward 
the  end  of  the  picriod.  A  number  of  independent  influences  also  strength¬ 
ened  prices  in  primary  markets  and  lent  indirect  support  to  prices  of  final 
products.  These  included  government  stockpiling  and  price-support  pro¬ 
grams,  and  the  vigorous  economic  expansion  in  Western  Europe.  The 
downward  post-Korean  adjustments  in  prices  of  industrial  materials,  which 
had  occurred  prior  to  the  contraction  of  1953-54,  also  left  their  mark  on  the 
behavior  of  prices  during  the  contraction. 


Wholesale  Prices 

Industrial  prices  and  their  interrelations 

Industrial  prices  were  stable  on  the  average  during  the  contraction  partly 
because  they  had  fallen  during  the  preceding  two  years  (Chart  25,  p.  42). 
The  drop  that  occurred  in  the  prices  of  raw  and  semi-processed  industrial 
materials  between  early  1951  and  early  1953  is  especially  noteworthy  (Chart 
26,  p.  42).  Wide  swings  in  these  prices  are  normal  during  business  cycles, 
because  current  and  anticipated  changes  in  the  demand  for  final  products 
are  magnified  in  primary  markets  through  inventory  adjustments  at  the  vari¬ 
ous  stages  of  production  and  distribution.  The  unusual  feature  of  recent 
experience,  however,  is  that  the  downward  adjustment  in  prices  of  industrial 
materials,  which  usually  occurs  during  even  a  mild  decline  in  business  ac¬ 
tivity,  had  been  virtually  completed  before  the  contraction  began.  This  was 
particularly  true  in  nondurable  goods  manufacturing,  where  prices  of  both 
materials  and  finished  goods  had  declined  sharply  during  1951  and  1952, 
after  the  forward  buying  of  the  early  months  of  the  Korean  conflict  had  run 
its  course.  In  contrast,  the  prices  of  many  durable  materials  and  goods, 
which  are  usually  more  stable  than  those  of  nondurables  and  which  were 
strongly  influenced  by  defense  production,  leveled  off  or  rose  gradually  dur¬ 
ing  1951-52,  and  then  moved  up  slightly  after  price  controls  were  removed 
early  in  1953.  Prices  of  most  finished  durable  goods  and  some  materials 
held  steady  during  the  subsequent  contraction  and  recovery,  but  prices  of 
most  metab  dropped  between  the  summer  of  1953  and  the  early  months  of 
1954  before  rising  through  the  remainder  of  the  year  to  levels  approximating 
those  of  mid- 1953. 

Raw  materials 

The  long  decline  in  the  prices  of  basic  raw  materials  was  arrested  late 
in  1953,  and  the  index  began  to  rbe  early  in  1954  (Chart  26,  p.  42).  The 
expansion  of  Western  European  production  was  partly  responsible  for  this 
upturn.  Rising  foreign  demand  helped  to  increase  the  prices  of  nonferrous 
metab  and  natural  rubber,  and  to  cushion  the  decline  in  wool  prices. 
Domestic  factors  were  more  important,  however.  The  new  long-range 
stockpile  programs  of  the  Federal  Government  called  for  larger  quantities 
of  some  nonferrous  metab.  Domestic  consumption  of  natural  rubber 
increased  after  its  price  declined  relative  to  synthetic  rubber  during  1953 
and  the  early  months  of  1954.  Finally,  the  contraction  in  manufacturing 
which  began  in  mid- 1953  came  to  a  halt  after  the  first  quarter  of  1954, 
as  the  production  of  major  household  durable  good',  and  most  nondurable 
manufactures  recovered  from  winter  lows.  All  these  developments  com¬ 
bined  to  lift  the  index  of  prices  of  raw  industrial  materials  during  the 
first  half  of  1954,  and  further  gains  were  recorded  after  August  when 
the  increase  of  durable  goods  production  increased  the  demand  for  ma- 
teriab.  By  the  fourth  quarter,  the  index  of  raw  industrial  material  prices 
was  8  percent  above  its  ftrst  quarter  level.  The  indexes  of  prices  of  semi- 
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processed  industrial  materials  and  of  finished  goods  remained  stable  as  raw 
material  prices  advanced  during  the  first  six  months  of  1954,  but  they  too 
rose  moderately  toward  the  end  of  the  year. 

Farm  products  and  foods 

Prices  of  farm  products  at  central  markets  fluctuated  more  widely  than 
prices  of  industrial  commodities  during  1953-54,  and  by  the  fourth  quarter 
of  1954  they  were  down  5  percent  from  the  second  quarter  of  1953  (Chart 
25,  p.  42  and  Table  B-1 1 ) .  In  general,  this  behavior  represents  a  prolonga¬ 
tion  of  the  downward  movement  that  began  in  1951,  as  a  consequence  of 
approximately  stable  over-all  demand  combined  with  enlarged  supplies  of 
agricultural  products.  The  average  annual  decline  in  the  index  of  prices  of 
farm  products  has  been  as  follows:  for  1951-52,  5.6  percent;  for  1952-53, 
9.3  percent;  and  for  1953-54,  1.3  percent. 

In  the  aggregate,  prices  received  by  farmers  at  local  markets  followed  a 
similar  course,  but  there  were  striking  differences  among  the  various 
commodity  groups.  Smaller  production  of  wheat,  cotton,  and  com  caused 
market  prices  to  increase  relative  to  support  levels  during  1954,  but  prices 
of  livestock  and  their  products  declined  substantially.  Thus,  in  the  last 
quarter  of  1954,  crop  prices  averaged  4  percent  higher  than  in  the  fourth 
quarter  of  1953,  while  prices  of  meat  animals  were  down  4  percent,  prices 
of  dairy  products  7  percent,  and  poultry  and  egg  prices  31  percent.  These 
diverse  trends  combined  to  cause  a  decline  in  the  index  of  prices  received  by 
farmers,  and  the  parity  ratio  ( the  ratio  of  prices  received  by  farmers  to  prices 
paid  by  them)  averaged  87  in  the  last  quarter  of  1954  (Chart  B-4). 

Prices  of  processed  foods  fluctuated  along  with  prices  of  farm  products, 
but  around  a  horizontal  rather  than  a  declining  trend  (Chart  25,  p.  42 
and  Table  B-1 1 ) .  Processed  food  prices  tend  to  be  less  flexible  than  farm 
prices,  partly  because  of  additional  costs  incurred  in  processing.  Wages, 
an  important  part  of  these  added  costs,  continued  to  increase  slightly. 

Consumer  Prices 

The  over-all  stability  of  the  consumer  price  index  during  the  contraction 
conceals  offsetting  movements  in  the  prices  of  commodities  and  those  of 
services  (Chart  B-5) .  Also,  as  observed  previously,  the  index  of  consumer 
prices  probably  docs  not  reflect  fully  the  more  favorable  terms  of  purchase  of 
durable  goods.  By  the  fourth  quarter  of  1954,  retail  commodity  prices  had 
declined  2.2  percent  from  their  peak  in  the  third  quarter  of  1953,  but  rents 
had  increased  2.5  percent  and  the  index  of  prices  of  other  services  (which 
includes  public  utilities  and  public  transportation,  as  well  as  personal 
services)  had  risen  2.3  percent  over  the  same  interval.  In  general,  retail 
commodity  prices  have  drifted  slightly  and  irregularly  downward  since 
1951,  while  service  prices  have  increased  steadily.  These  divergent  trends 
produced  a  slight  upward  tilt  in  the  consumer  price  index  during  1952 
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CHART  ft-4 


PRICES  RECEIVED  AND  PAID  BY  FARMERS 
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CONSUMER  PRICES  ON  A  POSTWAR  BASE 
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I  and  most  of  1953;  after  the  contraction  got  under  way,  service  prices  rose 
more  slowly,  and  the  over-all  index  leveled  off  (Chart  24,  p.  41). 

Substantial  declines  in  the  prices  of  new  automobiles,  tires,  and  house¬ 
hold  durable  goods  during  1954  were  mainly  responsible  for  a  fall  of  2.8 
percent  in  the  index  of  prices  for  transportation  goods  and  services  and  of 
p  2.5  percent  for  housefumishings  between  the  fourth  quarters  of  1953  and 

I  1954.  Consumers  benefited  from  reductions  in  excise  taxes  on  many  dur- 

I  able  goods  in  April,  and  subsequent  price  reductions  occurred  as  depart¬ 

ment  stores  and  other  retailers  moved  to  meet  the  compietition  of  discount 
houses.  New  car  prices  dropped  in  the  fall  of  1954,  preceding  introduc- 
I  tion  of  the  1955  models,  but  the  transportation  price  index  rose  2.1  percent 

!  in  November  as  dealers  discontinued  or  reduced  price  concessions  with  the 

'  introduction  of  the  new  models.  The  prices  of  most  nondurable  com¬ 

modities  changed  very  little  during  the  year.  Apparel  prices  declined  0.9 
percent,  and  the  prices  of  foods  sold  for  home  consumption  1.7  percent, 
between  October-November  of  1953  and  the  corresponding  period  in  1954. 

Prices  of  many  serv  ices  are  regulated  by  public  authority,  by  contract,  or 
by  custom,  and  they  are  still  adjusting  to  postwar  conditions  of  demand. 
Although  they  have  risen  relatively  more  than  commodity  prices  since  1947 
(Chart  B-5),  they  have  risen  less  from  their  prewar  levels  (Chart  B-6). 

I  The  rising  trend  of  service  prices  during  the  recent  past  has  reflected  sus¬ 
tained  demand  for  services  and,  from  a  longer  point  of  view,  a  growth  in 
the  supply  of  services  that  has  lagged  behind  a  steadily  increasing  demand. 

CHART  B-6 


CONSUMER  PRICES  ON  A  PREWAR  BASE 


INDEX,  I«39>I00  INDEX,  1939 >100 


I  I  I  I  I  I  ^  I  I  I _ I _ L__J _ I _ I _ L__ 

1940  1945  1950  1954 


SOURCE:  department  OF  labor. 


99 


IV.  Monetary’and  Credit  Developments 

Some  of  the  most  significant  economic  developments  of  1954  took  place 
in  the  credit  and  financial  markets.  Perhaps  the  most  important  was  the 
net  increase  of  10.2  billion  dollars  in  the  loans  and  investments  of  the  com¬ 
mercial  banking  system  (Appendix  Table  D-^3  and  Chart  28,  p.  44) .  This 
expansion  of  commercial  bank  assets  was  accompanied  by,  and  to  a  con¬ 
siderable  extent  facilitated,  increased  flows  of  funds  from  financial  insti¬ 
tutions  into  public  and  private  construction,  which  served  importantly  to 
sustain  economic  activity  over  the  year.  The  process  was  facilitated  by 
Federal  Reserve  actions  and  by  the  policies  pursued  by  the  Treasury  in 
its  management  of  the  Federal  debt. 

Expansion  in  Bank  Loans  and  Investments 

More  than  half  of  the  over-all  expansion  in  bank  loans  and  investments 
was  in  holdings  of  United  States  Government  securities.  These  increased 
by  about  6  billion  dollars,  the  increase  being  predominantly  in  intermediate 
and  long-term  securities.  Bank  holdings  of  State  and  local  government 
securities  and  of  corporate  securities  combined  also  increased,  in  their  case 
by  1.6  billion  dollars.  The  increase  of  2.6  billion  dollars  in  total  loans 
clearly  was  not  due  to  commercial  and  industrial  loans ;  despite  an  increase 
in  the  second  half  of  the  year,  these  loans  were  still  lower  at  the  year-end 
than  they  had  been  at  the  end  of  1953.  The  increases  in  the  total  were 
in  large  part  the  result  of  increases  in  real  estate  loans,  in  loans  to  brokers 
and  dealers  and  to  others  for  purchasing  and  carrying  securities,  and  to  a 
minor  degree  in  agricultural  loans.  Loans  to  consumers  were  slightly 
reduced. 

These  facts  reflect  the  broad  economic  profile  of  the  year.  The  move¬ 
ment  of  commercial  and  industrial  loans  was  due  in  large  part  to  the 
slackening  and  subsequent  recovery  of  activity  in  industry  and  trade.  The 
increased  holdings  of  State  and  local  government  securities  and  of  loans 
secured  by  real  estate  represent  the  accommodation  by  the  banking  system 
of  increased  demands  for  credit  from  these  consistently  buoyant  sectors  of 
the  economy.  And  the  moderate  increase  in  security  loans  is  associated 
with  the  rise  of  stock  prices  and  the  year’s  heavy  volume  of  underwriting 
activities.  Had  not  commercial  banks  absorbed  during  the  year  about 
6  billion  dollars  of  Federal  securities,  the  supply  of  money  would  have  grown 
less  rapidly,  and  economic  events  during  the  year  might  have  been  very 
different. 

Despite  absorption  of  large  amounts  of  Federal  securities  by  the  com¬ 
mercial  banking  system,  the  total  amount  of  Federal  debt  in  the  hands 
of  the  public,  including  the  commercial  banks  and  the  Federal  Reserve 
Banks,  increased  by  only  2.3  billion  dollars  during  1954.  There  was, 
therefore,  some  redistribution  of  the  publicly  held  Federal  debt  among 
various  types  of  holders  (Table  B-12  and  Appendix  Table  D-46). 
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The  largest  net  reduction  in  holdings  of  Federal  securities  was  by  “other 
corporations”  (primarily  nonfinancial  businesses).  Individuals,  including 
partnerships  and  personal  trusts,  reduced  their  holdings  substantially,  and 
appreciable  amounts  were  sold  on  balance  by  insurance  companies  and 
mutual  savings  banks.  State  and  local  governments  were  large  net  buyers 
of  Federal  securities.  An  important  aspect  of  these  shifts  is  that  the  expan¬ 
sion  of  commercial  bank  credit  made  funds  available  to  insurance  companies 
and  mutual  savings  banks  for  investment,  over  and  above  their  receipts 
from  new  savings  and  from  repayments  of  outstanding  loans  and  invest¬ 
ments.  These  funds  were  employed  to  a  considerable  extent  in  financing 
an  expanding  volume  of  residential  construction.  State  and  municipal  works, 
and  a  continuing  increase  in  outstanding  corporate  obligations. 


Table  B-12. — Net  changes  in  the  oumership  of  the  publicly  held  Federal  debty 
December  37,  1953  to  December  31,  1954 
(Par  vmlue,  billions  of  dollars] 


Ownership  distribution 

Net  change 
in  ownership 

Investor  group 

December  SI, 
1063 

December  31. 
1064  ■ 

226.0 

229.2 

+X3 
+6.8 
-1.0 
— .0 

63.7 

60.6 

36.0 

24.0 

16.  S 

14.0 

0.3 

8.8 

—.4 

31.  S 

10.3 

-2.2 

State  and'local  governments . 

12.0 

14.6 

+1.7 

—1.3 

65.0 

63.7 

12.0 

13.6 

+.« 

•  Preliminary. 

Source!:  Treasury  Department  and^Councll  of  Economic  Advisers. 


Money  Supply 

Rising  bank  holdings  of  loans  and  seciuities  were  crucial  determinants 
of  changes  in  the  money  supply  during  1954,  although  other  factors  also 
had  a  bearing  (Table  B-13  and  Chart  27,  p.  43) .  As  measured  by  the  total 


Table  B-13. — Net  changes  in  the  money  supply,  1952-54 


Item 

Net  change  >  during— 

1063 

1063 

1064* 

1053 

1063 

1064* 

Billions  of  dollars 

Percent 

Demand  deposits  and  currency:  Total _ _ _ 

Demand  deposits  adjusted . . . . . . 

4.6 

3.3 

1.3 

4.3 

1.6 

.0 

.6 

4.6 

4.1 

4.1 

-.1 

A3 

3.6 
3.3 

4.6 
7.1 

1.2 

.0 

X3 

7.0 

3.1 

4.0 

-.3 

7.4 

Currency  outside  banks _ _ _ _ _ _ _ 

TlmedeDoolts _ _ _ _  _ 

■  Based  on  data  lor  end  of  year. 

*  Preliminary. 

Note.— Detail  will  not  necenarily  add  to  totals  be  cense  of  rounding. 

oouroea:  Board  of  OoTemori  of  Federal  Keserve  System  and  Coandl  of  Economic  Advisers. 


of  adjusted  demand  deposits  (exclusive  of  Government  and  interbank  de¬ 
posits)  and  currency  outside  the  banks — the  conventional  definition  of  the 
active  money  supply — monetary  expansion  was  considerably  greater  in  1954 
than  in  1953,  and  only  a  little  less  than  in  1952.  In  fact,  the  expansion 
of  demand  deposits  in  1954  exceeded  that  in  1952.  The  decline  in  cur¬ 
rency  outside  the  banks  during  1954  doubtless  reflected  a  reduced  demand 
for  hand-to-hand  currency  resulting  from  a  lower  level  of  business  activity. 
The  expansion  of  time  deposits  exceeded  the  increases  of  both  1952  and  1953. 

Bank  Reserves  and  Federal  Reserve  Policy 

The  1954  expansion  in  bank  credit  and  in  the  money  supply  was  pos¬ 
sible  only  because  the  commercial  banking  system  was  adequately  supplied 
with  reserves.  The  policies  followed  by  the  Federal  Reserve  authorities  and 
the  movement  of  member  bank  reserve  balances  are  important  elements, 
therefore,  in  the  year’s  financial  developments  (Charts  B-7  and  B-8). 

During  the  opening  weeks  of  the  year,  commercial  bank  reserves  were 
augmented  by  a  substantial  return  of  currency  from  public  circulation, 
reflecting  cyclical  as  well  as  seasonal  factors.  The  objective  of  Federal 
Reserve  policy  in  this  period  was  to  absorb  part  of  any  reserves  arising  from 
the  currency  inflow  and  from  other  reserve-expanding  factors,  and  yet  to 
maintain  an  adequate  commercial  bank  reserve  position.  Federal  securities 
were  sold,  on  balance,  in  the  first  three  months  of  the  year;  were  held  in 
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April  at  about  the  March  level;  and  then  were  purchased,  on  balance,  in 
May  and  June.  Other  factors  afTecting  the  reserve  position  of  member 
banks  from  the  beginning  of  the  year  until  early  June  were  a  decline  in 
deposits,  which  reduced  the  amounts  of  reserves  required  to  be  held  by  the 
banks,  and  a  net  outflow  of  gold.  The  combined  effect  of  all  these  forces 
was  to  leave  the  reserve  position  of  the  member  banks  approximately  the 
same  in  early  June  as  it  had  been  at  the  year’s  beginning,  but  in  the  interim 
there  had  been  a  decline  followed  by  an  increase  in  excess  and  “free” 
reserves.  These  were  relatively  low  in  early  February,  but  increased  fairly 
steadily  from  then  until  the  middle  of  the  year  (Chart  B-fl). 

Steps  were  also  taken  in  the  first  half  of  the  year  to  bring  the  lending  rates 
of  the  Federal  Reserve  Banks  more  closely  into  line  with  open  market  rates  of 
interest,  which  had  been  declining  more  or  less  continuously.  In  February 
1954,  discount  rates  charged  to  member  banks  were  reduced  from  2  percent 
to  percent,  and  buying  rates  on  90-day  bankers’  acceptances  from 
to  l%;in  April-May,  rediscount  rates  were  again  lowered,  this  time  to  1  /a 
percent,  and  buying  rates  on  acceptances  were  reduced  to  1  J/a  percent. 

Important  policy  actions  were  taken  in  the  second  half  of  the  year, 
when  a  series  of  reductions  in  reserve  requirements  was  made,  accom¬ 
panied  by  open  market  operations.  Reserve  requirements  for  time  de¬ 
posits  were  cut  from  6  percent  to  5  percent  for  country  banks  on  June  16, 
and  similarly  for  central  reserve  and  reserve  city  banks  on  June  24.  On 
the  latter  date,  the  reserve  requirement  for  demand  deposits  in  central 
reserve  city  banks  was  reduced  from  22  percent  to  21  percent,  and  this 
change  was  followed  shortly  by  three  additional  steps:  the  requirement 
for  central  reserve  city  banks  was  reduced  from  21  percent  to  20  percent 
on  July  29;  the  requirement  for  reserve  city  banks  was  lowered  from  19 
percent  to  18  percent  on  the  same  date;  and  the  country  bank  require¬ 
ment  was  cut  from  13  percent  to  12  percent  on  August  1. 

Although  these  actions  freed  approximately  1.6  billion  dollars  of  reserves, 
the  volumes  of  excess  reserves  and  of  “free”  reserves  were  relatively  un¬ 
changed  as  the  Federal  Reserve  Banks  sold  or  redeemed  about  1.0 
billion  dollars  of  securities  in  July  and  August,  and  other  influences  also 
tended  to  deplete  reserves.  These  open  market  sales  served  to  lessen 
the  immediate  impact  of  reduced  reserve  requirements  on  the  money 
market.  Net  purchases  of  securities  were  made  over  the  remainder  of 
the  year,  as  other  forces — notably  a  net  outflow  of  gold  and  a  drain  of 
currency  into  circulation — tended  to  absorb  reserves  and  as  an  expansion 
of  deposit  liabilities  increased  the  amount  of  reserves  which  the  banks 
were  required  to  hold.  It  is  important  to  note  that  almost  all  of  the 
1954  expansion  of  bank  assets  and  liabilities  took  place  in  the  second  half 
of  the  year.  Excess  reserves  remained  roughly  stable,  although  toward 
the  end  of  the  year  they  declined  somewhat  and  borrowing  from  Reserve 
Banks  increased.  A  very  small  rise  in  money  market  rates  and  bond  yields 
occurred  toward  the  close  of  the  year. 


Tabu  B-14. — Factors  ejecting  member  bank  reserves,  December  1953  to  December  1954 
[Monthly  averages  of  daily  flEurea] 


Change 

Factor  (millions 

of  dollars) 


Factors  Increasing  member  bank  reserves: 

Decrease  in  money  In  circulation . . . . . . . . .  218 

Decrease  in  Treasury  deposits  with  F.  R.  Banks . . . . . .  169 

Increase  in  F.  R.  Bank  discounts  and  advances  to  others  than  member  bonks. .  166 

Decrease  in  other  deposits  with  F.  R.  Banks _ _ _ _  62 

Increase  in  Treasury  currency  outstanding .  97 

Total  Increase . . . . . . . . .  681 

Factors  decreasing  member  bank  reserves: 

Decrease  in  U.  8.  Oovemment  securities... _ _ _ _ _  722 

Net  gold  outflow _ _ _ _ _ _ _ _ _ _  817 

Decrease  In  float _ _ _ _ _ _  26 

Decrease  in  F.  R.  Bank  discounts  to  member  banla . .  196 

Other  factors . 60 

Total  decrease .  1,320 

Member  bank  reserves: 

Total .  -641 

Required . —659 

Excess _ _ +18 


Notb.— Rounding  accounts  for  the  discrepancy  between  the  excess  of  decreasing  over  increasing  factors 
and  the  decrease  In  total  reserves. 

Source:  Board  of  Oovemors  of  the  Federal  Reserve  System. 

A  convenient  recapitulation  of  the  changes  in  member  bank  reserve  bal¬ 
ances  over  the  year  as  a  whole  is  given  in  Table  B-14.  The  principal 
factors  increasing  member  bank  reserve  balances  were  a  (iecrease  in  money 
in  circulation  of  something  over  200  million  dollars,  a  decrease  of  about 
300  million  dollars  in  Treasury  and  nonmember  bank  deposits  at  the 
Federal  Reserve  Banks,  a  150  million  dollar  increase  in  discounts  and 
advances  to  others  than  member  banks,  and  close  to  a  100  million  dollar 
increase  in  Treasury  currency  outstanding.  Together,  these  factors  added 
nearly  700  million  dollars  to  member  bank  reserves.  The  amount  of 
required  reserves  was  lower  by  roughly  700  million  dollars,  as  the  effect  of 
reduced  reserve  requirements  in  releasing  reserves  was  partly  offset  by  a 
rise  in  deposit  liabilities.  At  the  same  time  the  volume  of  reserve  balances 
was  being  reduced  by  a  net  outflow  of  gold  of  something  over  300  million 
dollars,  by  a  reduction  of  over  700  million  dollars  in  holdings  of  Government 
securities  by  the  Federal  Reserve  Banks,  and  by  a  200  million  dollar  reduc¬ 
tion  in  member  bank  borrowing  from  Reserve  Banks. 

The  fact  that  excess  reserve  balances  were  virtually  unchanged  on  balance 
over  the  year  reflects  inadequately  the  active  policy  of  credit  ease  followed 
through  practically  all  of  this  period.  As  pointed  out  above,  this  policy 
was  accompanied  by  a  substantial  expansion  of  bank  credit  and  of  deposit 
liabilities,  which  entailed  a  greater  commitment  of  reserves.  It  is  interesting 
to  note  that,  if  it  had  not  been  for  the  midyear  reduction  in  reserve  require¬ 
ments,  the  volume  of  reserves  required  at  the  year’s  end  would  have  been 
higher  by  around  1.7  billion  dollars. 

Bond  Yields  and  Interest  Rates 

The  policy  of  credit  case  resulted  in  readier  availability  of  loan  funds 
and  lower  borrowing  co:ts  during  1954  (Chart  30,  p.  45).  For  some 
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months  during  the  year,  interest  rates  and  bond  yields  continued  the  down¬ 
ward  trend  that  had  begun  in  June-July  1953.  The  persistence  and  the 
degree  of  the  1954  decline  varied  in  different  sectors  of  the  market.  The 
rate  on  new  issues  of  Treasury  bills  reached  a  low  point  in  June;  it  subse¬ 
quently  increased  and  ended  the  year  at  just  over  1  percent — the  same 
level  as  in  the  early  months  of  the  year  but  substantially  below  average 
rates  in  1953.  The  rate  on  prime  commercial  paper,  also  a  short-term 
obligation  of  high  quality,  did  not  reach  its  low  point  until  August,  at 
which  time  it  stabilized  at  1’/^  to  1^4  percent.  Here,  also,  money  costs  in 
1954  were  substantially  below  the  1953  levels. 

In  the  long-term  sector  of  the  market,  the  movement  of  bond  yields  fol¬ 
lowed  somewhat  the  same  pattern,  but  with  less  amplitude.  The  yield  on 
the  3J4  percent  Treasury  bond  maturing  in  1978-83,  which  was  issued 
May  1,  1953,  fell  to  approximately  2.6  percent  in  August  1954  and  subse¬ 
quently  showed  a  slight  tendency  to  rise.  The  downward  movement  of 
yields  on  high  grade  municipal  bonds  continued  into  August,  and  that,  too, 
was  followed  by  a  slight  upward  movement.  Borrowing  costs  of  State  and 
local  governments  were  substantially  lower  than  those  that  prevailed  in 
mid- 1953.  Yields  on  high  grade  corjxirate  bonds  reached  their  low  point 
in  April,  earlier  than  did  the  public  issues,  and  held  steady  over  the 
remainder  of  the  year,  also  at  a  level  appreciably  below  that  reached 
in  mid- 1953. 

The  rates  paid  by  business  concerns  on  short-term  loans  also  were  reduced 
in  1954.  The  average  rate  on  short-term  business  loans,  reported  by  banks 
in  19  cities,  was  3.56  percent  in  September,  contrasting  with  an  average  of 
3.7  for  1953  as  a  whole,  a  modest  decrease  characteristic  of  the  relatively 
sluggish  movement  of  customer  loan  rates.  A  more  pronounced  change 
occurred  in  the  rates  paid  by  leading  hnance  companies  on  their  direct 
placements  of  Rnance  paper  with  banking  institutions  and  with  other  in¬ 
vestors.  This  rate  fell  from  slightly  over  2  percent  in  January  1954  to  1.25 
percent  in  July,  at  which  point  it  remained  over  the  rest  of  the  year.  Rates 
on  this  type  of  paper  averaged  2.33  percent  in  1953.  These  reductions  in 
borrowing  costs,  occurring  in  both  the  long-  and  short-term  markets,  helped 
to  moderate  the  decline  in  business  activity  which  began  in  mid-1953  and 
encouraged  the  recovery  which  began  in  the  early  fall  of  1954. 

Although  systematic  and  reliable  information  on  the  movement  of  rates 
and  yields  for  urban  mortgage  loans  is  not  available,  scattered  informa¬ 
tion  suggests  that  hnancial  developments  after  August  1953  were  favorable 
to  an  increase  of  building  activity.  The  increase  to  4/a  percent  in  May 
1953  of  the  interest  rate  on  FHA-insured  and  VA-guaranteed  mortgages 
served  to  alleviate  somewhat  a  shortage  of  funds  in  this  market  that 
had  threatened  seriously  to  hamjjer  building  activity;  insured  and  guar¬ 
anteed  mortgages  sold  at  increasing  discounts  as  interest  rates  rose  in  the 
6rst  half  of  1953.  This  downward  movement  of  mortgage  prices  was 
checked  shortly  after  the  middle  of  the  year,  and  for  the  rest  of  1953  and 
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much  of  1954  they  moved  closer  to  par.  The  trend  of  yields  reflected  con¬ 
ditions  of  availability  of  credit  in  1954  that  favored  an  increase  of  building 
activity.  The  part  played  by  the  commercial  banking  system  in  these 
developments  of  the  money  and  capital  markets  was  highly  significant. 

Consumer  Credit 

In  the  first  quarter  of  1954,  additions  to  the  flow  of  consumer  expendi¬ 
tures  generated  by  new  extensions  of  instalment  credit  were  less  than  the 
drain  on  consumer  income  arising  out  of  repayments  on  old  contracts,  with 
the  result  that  consumer  instalment  credit  was,  on  balance,  a  contractive 
factor  in  the  economy  (Table  B-15  and  Chart  29,  p.  44).  This  was 

Tabi.e  B-1  5. — Aif/  changes  m  consumer  instalment  and  noninstalment  credit  outstanding 
I  Millions  of  dollnrs] 


Net  ebange  In— 


P«Tlod 

Total 

consumer 

credit 

ToUl 

Instalment  credit 

1 

Other  Repair 

Automo*  con-  and 

bile  sumer  modem- 

paper  goods  Itntlon 

paper  loans 

Personal 

loans 

Nonin¬ 

stalment 

credit 

1953:  First  nuartw . 

+233 

+78.3 

+699 

-65 

+  11 

+  118 

-540 

8«rond  quwUT . 

+  1.S5A 

+  1.298 

4890 

+  157 

+83 

+168 

+258 

Third  quartrr . 

+738 

+8.36 

+572 

+72 

+88 

+104 

-98 

Fourth  quartCT^ . 

+  1. 193 

+606 

+81 

+339 

+61 

+125 

+587 

1954;  January . 

-813 

-351 

-183 

-134 

-14 

-20 

-462 

February . 

-5M 

-254 

-148 

-109 

-12 

+15 

-330 

March . 

-307 

-201 

-91 

-145 

-9 

+44 

-106 

April . 

+262 

+45 

+23 

-30 

+3 

+49 

+217 

Mty . 

+277 

+61 

+60 

-43 

+  17 

-P27 

+216 

June . 

+294 

+230 

+  166 

-3 

+  1 

-466 

+64 

July . 

+59 

+  132 

+  130 

-39 

+2 

+39 

-73 

August . 

+  11 

+52 

+51 

-34 

+8 

■430 

-41 

September . 

+  120 

-f34 

+  16 

-7 

0 

+25 

+86 

October . 

+  119 

+  17 

-25 

+37 

-5 

-4l0 

+  102 

November . 

+234 

+62 

-44 

+74 

-6 

+38 

+  172 

December* . 

+991 

+486 

+  104 

+302 

-31 

+  111 

-4506 

I  PieUmlnary. 

Boarcea:  Board  of  Oovemors  of  the  Federal  Reserve  System  and  Council  of  Economic  Advisers. 


sharply  in  contrast  to  the  situation  in  1953,  when  consumer  instalment 
credit  was  a  consistently  expansive  factor.  The  impact  of  consumer  credit 
on  the  economy  changed  in  April,  however,  when  total  new  instalment 
credits  came  approximately  into  balance  with  repayments.  In  the  following 
eight  months,  new  credits  were  in  excess  of  repayments  by  varying  amounts. 
The  impact  of  the  aggregate  of  instalment  and  noninstalment  credit  on 
consumer  expenditures  was  contractive,  on  the  whole,  in  the  first  quarter 
of  1954,  but  the  net  effect  later  was  distinctly  beneficial  to  the  recovery 
movement,  notably  in  the  last  four  months  of  the  year. 

Rising  unemployment  during  the  last  half  of  1953  and  early  in  1954  was 
not  accompanied  by  any  appreciable  increase  in  delinquencies  on  instalment 
credit  contracts.  Delinquencies,  as  reported  by  the  American  Bankers 
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Association,  were  somewhat  higher  in  the  first  half  of  1954  than  in  the  first 
half  of  1953,  but  not  significantly  so.  In  almost  all  categories  of  consumer 
instalment  loans,  delinquencies  were  lower  in  1954  than  in  1949-50.  The 
favorable  1954  record  may  doubtless  be  attributed  in  part  to  the  fact  that 
dis]x>sable  jjersonal  income  increased  over  the  year. 

Issues  of  Corporate,  State,  and  Municipal  Securities 

Offerings  of  State  and  municipal  securities  increased  sharply  in  1954, 
reflecting  the  increase  in  capital  outlays  by  State  and  local  governments 
(Table  B-16).  The  gross  proceeds  of  corporate  issues  were  also  higher  in 


Table  B-16. — Stairitits  offtringt,  January  to  Nooembtr,  1953  and  1954 


(MUllona  of  dollara] 


SeeuritTl 

January- 
November  1053 

January- 
November  1054 

State  and  mnnHpal  securities  (principal  amounts) _ 

4,781 

o.o.'ie 

Corporate  securities  (gross  proceeds)... _ 

7,430 

8,403 

Proposed  uses  of  estimated  net  proceeds  from  corporate  offerings; 

0,647 

6,303 

Plant  and  equipment....... _ _ _ _ _ _ _ 

4,530 

4,010 

Working  capital _ _ _ _ 

2,010 

1,393 

Retirements  of  securities . . . . . . . . 

234 

1. 4.M 

Other  purposes . 

510 

616 

Source;  Securities  and  Exchange  Commission. 


the  first  eleven  months  of  1954  than  in  the  corresponding  period  of  1953; 
but  this  gain  was  due  wholly  to  an  increase  in  refinancing  issues,  which  was 
probably  stimulated  by  the  lower  level  of  interest  rates.  The  over-all  volume 
of  corporate  securities  issued  for  new  money  was  somewhat  lower  than  in 
1953.  The  decline  was  limited  entirely  to  issues  for  working  capital  pur¬ 
poses;  reflected  in  this  fact  were  the  considerably  reduced  demands  of  sales 
finance  companies.  The  volume  of  funds  obtained  for  investment  in  plant 
and  equipment,  on  the  other  hand,  was  higher  in  the  period  from  January 
to  November  1954  than  in  the  corresponding  period  of  1953.  Only  a  high 
level  of  confidence  on  the  part  of  business  could  account  for  the  fact  that, 
while  the  economy  was  undei^oing  some  contraction,  many  corporations 
made  increased  demands  on  the  market  for  funds  to  expand  or  modernize 
producing  capacity. 

Developments  in  the  market  for  existing  shares  were  of  a  more  spectac¬ 
ular  nature.  The  Securities  and  Exchange  Commission  index  of  stock 
prices,  covering  265  common  stock  issues,  rose  from  its  1953  low  of  181 
(1939=100)  in  September  to  268  in  December  1954,  an  increase  of  48 
percent  (Chart  31,  p.  45).  Trading  volume  on  the  New  York  Stock 
Exchange  increased  from  a  daily  average  of  %7,000  shares  in  July  1953  to 
a  daily  average  of  3.5  million  shares  in  December  1954.  The  unusually 
rapid  increase  in  share  prices  resulted  in  a  sharp  decline  in  the  yield  on 
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shares:  the  Moody  index  of  yields  on  125  industrial  common  stocks  (ratios 
of  dividends  to  market  price)  was  4.09  percent  for  the  week  ended  Decem¬ 
ber  31,  1954,  contrasting  with  the  postwar  high  of  7.29  percent  in  May  1949. 

For  the  year  ended  December  29,  1954,  loans  to  brokers  and  dealers  for 
purchasing  and  carrying  securities  (other  than  U.  S.  Government  obliga¬ 
tions)  by  weekly  reporting  banks  in  New  York  and  Chicago  (which  account 
for  80  percent  or  more  of  such  loans  of  reporting  banks)  increased  by 
263  million  dollars,  to  a  total  of  1,518  million  dollars,  and  comparable  loans 
to  “others”  rose  by  155  million  dollars,  to  a  total  of  482  million  dollars. 
Amounts  owed  to  member  firms  of  the  New  York  Stock  Exchange  main¬ 
taining  margin  accounts  by  their  customers  were  2.2  billion  dollars  at  the 
end  of  November  1954,  contrasting  with  the  1953  low,  in  January,  of  1.3 
billion  dollars. 

The  upward  movement  of  security  prices  and  the  volume  of  transactions 
accelerated  in  the  closing  days  of  the  year  and  in  the  first  days  of  1955. 
In  view  of  these  developments,  the  Federal  Reserve  authorities  at  the  close 
of  business  on  January  4,  1955,  increased  the  margin  requirement  from 
50  to  60  percent 

Mortgage  Credit 

The  high  level  of  construction  and  real  estate  activity  in  the  past  year 
made  heavy  demands  on  finance.  During  1954,  nonfarm  mortgage  debt 
outstanding  rose  by  11.3  billion  dollars,  with  the  greatest  percentage  in¬ 
crease  in  debt  on  homes  (Appendix  Table  D— 41).  Nonfarm  mortgage 
recordings  of  $20,000  or  less  rose  by  slightly  over  10  percent  in  the  first  nine 
months  of  the  year,  but  still  larger  developments  were  suggested  by  some 
indicators  of  future  activity.  In  1954,  VA  appraisal  requests  were  1 13  per¬ 
cent  higher,  and  applications  for  FHA  home  mortgage  insurance  33  percent 
higher,  than  in  1953  (Appendix  Table  D-32  and  Chart  33,  p.  47). 

The  large  volume  of  home  building  in  1954,  which  played  a  significant 
role  in  sustaining  the  economy  over  the  year  and  which,  after  allowance 
for  seasonal  influences,  was  still  rising  at  the  year’s  end,  can  be  attributed 
in  large  part  to  the  ready  availability  of  credit  on  liberal  terms.  In¬ 
dividuals  financed  their  purchases  of  homes  on  lower  down  payments  and 
longer  maturities  in  1954,  and  financial  institutions  showed  an  increasing 
willingness  to  invest  in  home  mortgages  on  these  conditions.  As  indicated 
above,  the  yields  on  mortgage  investments  tended  to  decline  over  the  year; 
but  the  attractiveness  to  lenders  of  home  mortgages,  particularly  those  pro¬ 
tected  by  Federal  insurance  or  guarantee,  relative  to  other  long-term  invest¬ 
ments,  tended  to  increase. 

The  adequacy  of  the  supply  of  mortgage  funds  can  be  attributed  in  part 
to  the  volume  of  savings  flowing  into  investment  through  financial  inter¬ 
mediaries,  notably  life  insurance  companies,  mutual  savings  banks,  and 
savings  and  loan  associations.  However,  the  more  favorable  position  of 
mortgages  in  the  capital  market,  which  came  about  without  impasins  higher 
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current  interest  costs  on  borrowers  and  in  some  cases  in  the  face  of  declining 
current  interest  charges,  played  a  major  part  in  easing  the  home  mortgage 
situation. 

Treasury  Debt  Management  Policies 

During  the  year  the  Treasury  followed  the  policy  of  restricting  its  issues 
to  those  of  intermediate  and  short  term,  thereby  working  cooperatively  with 
the  Federal  Reserve  in  its  pKjlicy  of  credit  ease.  The  effect  of  Treasury 
policy  was  that  it  avoided  interfering  with  the  demands  for  long-term  funds 
arising  from  the  rapid  expansion  of  private  and  State  and  local  construction. 
The  satisfaction  of  these  demands  for  funds  was  a  major  factor  both  in 
moderating  the  contraction  in  late  1953  and  early  1954  and  in  facilitating 
the  recovery  movement. 

The  Treasury  was  able  to  pursue  its  policy  of  improving  the  structure  of 
the  debt  even  though  it  offered  no  really  long-term  security  during  1954. 
In  all  four  of  the  major  Treasury  refundings  during  1954 — in  February, 
May,  August,  and  December — investors  were  offered  an  intermediate-term 
security  as  well  as  the  usual  one-year  certificate;  and  the  two  major  cash 
financing  operations — in  May  and  October — were  accomplished  through 
the  issuance  of  intermediate-term  notes.  Around  31  billion  dollars  of  the 
Treasury  securities  issued  through  December  1954  were  beyond  the  one-year 
area.  As  a  result,  the  average  length  of  the  marketable  debt  rose  over  the 
year,  reversing  the  steady  six-year  decline  which  virtually  ended  in  1952 
and  leveled  out  in  1953,  and  the  floating  debt  was  reduced. 

V.  Government  Finances 

Federal  expenditures  were  reduced  during  1954.  On  the  other  hand, 
expenditures  of  State  and  local  governments  rose,  as  these  governments  con¬ 
tinued  their  efforts  to  meet  the  need  for  public  improvements  and  services 
resulting  from  increased  population  and  the  deferral  of  construction  during 
the  war  years. 

Although  Federal  expenditures  were  cut  in  fiscal  year  1954,  the  Federal 
debt  continued  to  rise.  The  gross  debt  of  State  and  local  governments  also 
rose  during  the  year,  but — taken  in  the  aggregate — these  governments  ap¬ 
pear  to  have  increased  their  holdings  of  cash  and  securities  by  almost  as 
much  as  the  increase  in  their  indebtedness.  Much  of  these  increased  liquid 
assets  was  held  in  sinking  funds  and  trust  fund  accounts;  a  part  took  the 
form  of  larger  working  capital  balances. 

Forms  of  Government  Accounts 

Government  accounts  can  be  drawn  up  in  a  number  of  ways,  each  method 
serving  a  different  purpose.  Conventional  administrative  budgets  are  used 
by  Federal,  State,  and  local  governments  in  the  formulation  of  their  fiscal 
programs.  Consolidated  cash  budgets  are  set  up  to  reflect  differences  in 


the  cash  income  and  outgo  of  the  government  under  consideration.  Finally, 
an  account  can  be  set  up  which  employs  the  estimates  of  government  receipts 
and  expenditures  that  are  reported  in  the  national  income  and  product 
accounts,  as  prepared  by  the  Department  of  Commerce. 

These  three  sets  of  accounts  differ  significantly,  both  in  the  way  they  are 
constructed  and  in  the  view  they  give  of  governmental  operations.  For 
the  Federal  Government,  the  conventional  and  cash  budgets  are  developed 
from  accounting  records;  receipts  and  expenditures  as  shown  in  the  national 
income  accounts,  however,  are  budgetary  data  supplemented  by  estimates 
developed  to  adapt  them  to  the  needs  of  national  income  accounting.  For 
State  and  local  governments,  there  arc  no  consolidated  conventional  budgets, 
and  the  consolidated  data  on  a  cash  basis  and  on  a  national  income  basis 
are  partly  estimated.  Receipts  and  expenditures  as  shown  in  the  national 
income  accounts,  and  to  a  certain  degree  as  shown  in  the  cash  accounts,  are, 
therefore,  subject  to  the  same  type  of  reservation  as  tlie  estimates  of  gross 
national  product.  (See  Appendix  B-I,  pp.  84-85.) 

Federal  Finances:  Conventional  and  Cash  Accounts 

Federal  finances  may  be  considered  first  in  terms  of  the  cash  statement. 
In  fiscal  year  1954,  cash  expenditures  of  the  Federal  Government  were 
reduced  substantially  from  the  postwar  peak  reached  in  fiscal  year  1953 
(Table  B-17);  cuts  in  national  .security  expenditures  accounted  for  the 


Table  B-17. — Federal  receipts  and  expenditures;  Conventional  budget  and  consolidated  cash 

statement,  1950-56 

(Fiscal  years,  billions  of  dollars) 


Receipts  or  eipenditures 

igso 

1961 

1962 

1963 

19.54 

1966 

(esti¬ 

mated) 

1966 

(esti¬ 

mated) 

Conventional  budget: 

Receipts .  . 

36.5 

47.6 

61.4 

64.8 

64.7 

69.0 

60.0 

Ex{M>hditures . 

39.6 

44.  1 

6.V4 

74.3 

67.8 

63.6 

62.4 

Surplus  or  deflcit  (— ) . 

-3.1 

3.6 

-4.0 

-9.4 

-3.1 

-4.6 

-2.4 

Consolidated  cash  statement: 

Receipts . 

40.9 

6.3.4 

68.0 

71.6 

71.6 

66.6 

68.8 

Expenditures . 

43.3 

46.8 

68.0 

76.8 

71.9 

69.0 

68.2 

Surplus  or  deficit  (— ) . 

!  -2.2 

7.6 

(') 

-5.3 

-0.2 

-14 

0.0 

'  Cash  surplus  of  M  itiiillon  dollars. 

Non.— Detail  will  not  necessarily  add  to  totals  because  o  irouDdlng. 
Sources;  Trea.sury  Department  and  Bureau  of  the  Budget. 


bulk  of  the  total  reduction  of  4.9  billion  dollars.  A  further  reduction, 
estimated  at  2.9  billion  dollars,  is  being  made  in  the  current  fiscal  year. 
For  fiscal  year  1956,  cash  expenditures  are  estimated  at  68.2  billion  dollars, 
that  is,  0.8  billion  less  than  estimated  for  fiscal  year  1955,  but  8.6  billion 
below  fiscal  year  1953  (Chart  3,  p.  8) . 

Cash  receipts  for  fiscal  year  1954  were  71.6  billion  dollars,  approximately 
equal  to  those  of  fiscal  year  1953.  Receipts  did  not  fall  in  fiscal  year  1954 


mainly  because  of  the  relatively  high  tax  collections  from  corporations, 
reflecting  the  profits  realized  in  calendar  year  1953.  In  fiscal  year  1955, 
however,  receipts  are  expected  to  fall  to  66.6  billion  dollars,  due  to  the 
effect  of  the  recent  contraction  in  economic  activity  and  of  various  tax  reduc¬ 
tions,  as  follows : 

1.  The  excess  profits  tax  was  repealed,  effective  January  1,  1954.  On 
the  basis  of  1953  profits,  this  action  reduced  tax  liabilities  of  corporations 
by  an  estimated  2  billion  dollars. 

2.  Personal  income  taxes  were  reduced  by  about  10  percent  in  the  lower 
and  middle  income  brackets  and  by  amounts  graduating  down  to  between 
1  and  2  percent  in  the  highest  brackets.  These  changes,  which  also  became 
effective  on  January  1,  1954,  are  expected  to  reduce  receipts  for  fiscal  year 
1955  by  about  3  billion  dollars. 

3.  An  excise  tax  reduction  was  enacted,  effective  April  1,  1954,  which  it 
is  estimated  will  reduce  receipts  from  selected  excises  during  fiscal  year 
1955  by  about  1  billion  dollars.  With  a  few  exceptions,  all  ad  valorem 
taxes  previously  ranging  from  15  to  25  percent  were  reduced  to  10  percent, 
and  the  rates  on  many  household  appliances  were  reduced  from  10  to  5 
percent. 

4.  A  program  of  structural  tax  changes  w'as  enacted  under  the  Internal 
Revenue  Code  of  1954.  Many  of  these  changes  were  designed  to  encourage 
economic  growth ;  they  include  more  liberal  depreciation  allowances,  a  tax 
credit  to  reduce  double  taxation  of  dividends,  a  lengthening  from  one  to 
two  years  of  the  p)eriod  over  which  net  business  losses  may  be  carried  back, 
and  more  liberal  tax  treatment  of  research  and  development  expenditures 
of  business.  Other  revisions,  designed  to  correct  inequities,  include  in¬ 
creased  allowances  for  medical  expenses  and  for  certain  dependents,  a  new 
allowance  for  child-care  expenses,  and  more  liberal  rules  governing  the 
personal  tax  treatment  of  medical  insurance  and  sick  benefits  received  by 
employees.  It  is  estimated  that  these  structural  revisions  will  reduce  receipts 
in  fiscal  year  1955  by  approximately  1.4  billion  dollars. 

On  the  other  hand,  on  January  1,  1954,  old-age  insurance  contributions 
rose  from  1  ^2  percent  to  2  percent  of  covered  earnings  for  both  employers 
and  employees,  raising  cash  receipts  by  an  estimated  1.3  billion  dollars  in 
fiscal  year  1955.  The  changes  made  by  the  Social  Security  Amendments 
of  1954  in  the  coverage  of  the  old-age  insurance  system  and  in  the  base  for 
computing  contributions  will  have  relatively  small  revenue  effects  until 
fiscal  year  1956. 

Altogether,  last  year’s  tax  reductions  totaled  approximately  7.4  billion 
dollars  on  a  full-year  basis,  while  social  security  contributions  increased 
1.3  billion  dollars,  producing  a  net  reduction  in  cash  receipts  of  6.1  billion 
dollars.  For  fiscal  year  1954,  the  net  reduction  was  somewhat  over  a  half 
billion  dollars;  for  fiscal  year  1955,  it  has  been  estimated  at  only  0.3  billion 
dollars  less  than  the  full-year  effect  of  6.1  billion  dollars. 


113 


The  deficit  in  the  cash  budget  of  the  Federal  Government  for  fiscal  year 
1953,  when  national  security  expenditures  were  at  their  post-World  War  II 
peak,  was  5.3  billion  dollars.  Cuts  in  expenditures  reduced  the  deficit 
to  0.2  billion  dollars  in  fiscal  year  1954.  Despite  a  continued  drop  in 
expenditures,  the  cash  deficit  in  fiscal  year  1955  is  expected  to  be  2.4  billion 
dollars,  primarily  because  of  the  loss  in  revenues  resulting  from  the  recent 
decline  in  economic  activity  and  the  tax  reductions  made  last  year.  For 
fiscal  year  1956,  a  cash  surplus  of  0.6  billion  dollars  is  expected,  as  expendi¬ 
tures  are  cut  further  and  receipts  rise  in  response  to  economic  expansion. 

The  margin  between  expenditures  and  receipts  of  the  Federal  Govern¬ 
ment  during  the  past  few  years  has  been  considerably  larger  in  the  con¬ 
ventional  budget  than  in  the  cash  budget  (Chart  3,  p.  8).  Unlike  the 
cash  budget,  the  conventional  budget  includes  intra-govemmental  trans¬ 
actions  and  eliminates  the  transactions  of  the  Social  Security  and  other 


Table  B-18. — Effect  oj  financial  operations  on  the  Federal  debt,  1952-56 
(PlscaryMn,  billions  of  doUan] 


Item 

10S2 

1053 

1054 

1055 

(esti¬ 

mated) 

1056 

(esti¬ 

mated) 

Budget  deficit _ _ _ _ _ _ _ 

4.0 

0.4 

8.1 

4.5 

2.4 

Increase  (-f-)  or  decrease  (— )  In  Treasury  general  fimd  balance. 

-0  4 

-2.3 

+2.4 

-1.7 

Other  transactions  • . 

-fO.3 

-0.1 

+0.2 

-0.7 

IncTea.se  In  debt . . . . . 

3.0 

7.0 

3.0 

1.7 

Federal  debt  outstanding:  * 

■■■ 

Beginning  of  the  yeor . 

Increase  during  the  year . 

253.8 

250.3 

271.3 

274.3 

3.0 

7.0 

HbQ 

1.7 

End  of  the  year . 

250.3 

266.1 

271.8 

274.3 

376.0 

>  Iiioludes  changes  In  the  dearing  account  for  outstanding  checks,  net  expenditures  (Including  Invest¬ 
ments)  of  trust  accounts,  and  other  transactions. 

>  Si'curlties  Issued  or  guaranteed  by  the  U.  8.  Oovenunent,  exclndlng  goaranteed  securities  held  by 
the  Treasury. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Suarces:  Treasury  Department  and  Bureau  of  the  Budget. 

trust  funds.  Since  these  trust  funds  now  accumulate  substantial  surpluses, 
the  conventional  budget  provides  a  less  accurate  measure  than  the  cash 
budget  of  the  impact  of  Federal  finances  on  the  economy.  In  the  conven¬ 
tional  budget,  the  Federal  Government  ran  a  deficit  of  9.4  billion  dollars 
in  fiscal  year  1953.  This  was  reduced  to  3.1  billion  dollars  in  fiscal  year 
1954,  and  is  expected  to  be  4.5  billion  dollars  in  the  current  fiscal  year.  In 
fiscal  year  1956,  the  deficit  in  the  conventional  budget  is  expected  to  be 
2.4  billion  dollars  (Table  B-17). 

The  Federal  debt — including  debt  held  by  trust  funds  and  other  invest¬ 
ment  accounts  of  the  Federal  Government,  as  well  as  that  held  by  the  pub¬ 
lic — amounted  to  259.1  billion  dollars  at  the  beginning  of  fiscal  year  1953. 
Although,  as  pointed  out  above,  the  conventional  budget  deficit  was  9.4 
billion  dollars  in  fiscal  year  1953,  the  public  debt  increased  by  only  7  bil¬ 
lion — to  266.1  billion  dollars,  because  2.3  billion  of  the  deficit  was  financed 
by  drawing  down  the  Treasury’s  cash  balance  (Table  B-18).  In  fiscal 


”3 


year  1954,  the  Federal  debt  increased  by  5.2  billion  dollars,  to  271.3  billion 
dollars.  Of  this  increase,  3.1  billion  represented  the  amount  necessary  to 
finance  the  budget  deficit  and  2.1  billion  represented  the  net  effect  of  an 
increase  in  the  Treasur\'’s  cash  balance  less  minor  offsetting  items. 

The  net  cash  borrowing  of  the  Federal  Government  in  both  years  was 
considerably  less  than  the  increase  in  the  Federal  debt,  mainly  because  part 
of  the  increase  consisted  of  securities  issued  to  trust  funds  and  government 
agencies,  and  another  part  reflected  accrued  discount  on  savings  bonds  and 
bills.  Were  it  not  for  year-to-year  changes  in  the  Treasury’s  cash  balances, 
the  net  amount  of  cash  borrowing  from  the  public,  or  of  cash  repayments  to 
the  public,  in  any  given  year  would  closely  approximate  the  cash  deficit, 
or  cash  surplus,  for  that  year. 

State  and  Local  Government  Finances;  Cash  Account 

The  combined  cash  exjx'nditures  of  State  and  local  governments  (ex¬ 
clusive  of  Federal  grants-in-aid)  were  22.2  billion  dollars  in  fiscal  year 

Table  Consolidated  cash  statements  oj  Federal,  State,  and  local  governments,  7950-54 

(Fiscal  yean,  billions  of  dollars] 

Receipts  or  payments 
Federal  Government: 

Cash  receipts . . . 

Cash  payments . . 

Federal  cash  surplus  or  deficit  (— ) . . 

State  and  local  governments;  * 

Cash  receipts . . . 

Cash  payments . 

State  and  local  cash  surplus  or  deficit  (— ) 

Total  government: 

Cash  receipts . . 

Cash  payments . . 

Total  cash  surplus  or  deficit  (— ) . 

■  Cash  surplus  of  54  million  dollars. 

*  Estimates  by  the  Council  of  Economic  Advisers  on  the  basis  of  incomplete  data. 

Note.— Federal  grants-in-ald  have  been  deducted  from  State  and  local  government  receipts  and  payments 
since  they  are  included  in  Federal  payments. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Treasury  Department  and  Bureau  of  the  Budget  (except  as  noted). 

1953  and  24.3  billion  dollars  in  fiscal  year  1954.  Both  current  operating 
expenses  and  capital  outlays  increased.  The  increase  in  current  expendi¬ 
tures  reflected  higher  wages  and  salaries  and  larger  employment.  Ex¬ 
penditures  on  school  and  road  construction  accounted  for  most  of  the 
increase  in  capital  outlays.  Receipts  of  State  and  ’ocal  governments  also 
continued  to  rise  in  1954,  though  at  a  slower  pace.  Cash  receipts  and  ex¬ 
penditures  of  all  State  and  local  governments  combined  have  been  fairly 
close  to  balance  during  the  past  three  years  (Table  B-19).  Corresponding 
figures  on  the  basis  of  conventional  budgets  are  not  available. 
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According  to  preliminary  estimates,  the  gross  debt  of  State  and  local 
governments  rose  from  32.7  billion  dollars  at  the  end  of  fiscal  year  1953  to 
37.9  billion  dollars  at  the  end  of  1954,  reflecting  increased  outlays  on 
schools,  highways,  and  other  public  improvements.  Borrowing  to  finance 
self-liquidating  projects  was  an  important  factor  in  this  rise.  Nevertheless, 
the  debt  of  State  and  local  governments  is  a  much  smaller  percentage  of  the 
gross  national  product  than  it  was  during  the  prewar  years  (Table  B-20). 


Tabi  e  B-20.— Crow  Stale  and  local  government  debt:  total  and  as  percent  oj  gross  national 
product,  1929,  1939,  1949-34 


Year 

Gross  tie 

Cl 

Total 

bt  (billions  0 
irrent  prices; 

State 

f  dollars, 

1 

Ix)cal 

Oross  debt 
of  State 
and  local 
govern¬ 
ments  as 
percent 
of  gross 
national 
product 

17.2 

2.3 

14.0 

16.5 

20.0 

3.3 

16.7 

22.0 

20.9 

4.0 

16.9 

8.1 

law  ...  .  • 

24.2 

S.4 

18.8 

8.5 

19S1 _  _ _  .  -  -  - 

27.0 

6.4 

20.7 

8.2 

18S2-... 

29.6 

7.0 

22.6 

8.6 

ISM .  -  . 

32.7 

8.0 

24.7 

9.0 

1#M  • . .  -  -  . 

37.9 

10.2 

27.7 

10.6 

•  Fiscal  year  for  debt,  calendar  year  for  gross  Qationanproduct. 
i  As  of  June  30. 

>  I'relltnlnary. 


.Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Sonreea;  Department  of  Commerce  and  Council  of  Economic  Advisers. 


The  fact  that  the  gross  debt  of  all  State  and  local  governments  com¬ 
bined  rose  substantially  at  a  time  when  their  cash  budgets  were  almost 
balanced  is  explained  by  the  large  increases  in  their  holdings  of  cash  and 
securities.  Part  of  these  assets  are  held  in  retirement  funds  for  government 
employees  and  sinking  funds.  Therefore,  although  the  cash  and  security 
holdings  of  State  and  local  governments  are  large  in  relation  to  their  annual 
expenditures,  only  a  part  of  these  are  available  for  current  operating  ex¬ 
penses  or  for  capital  outlays. 

Receipts  and  Expenditures  of  Federal,  State,  and  Local 
Governments:  National  Income  Accounts 

I'otal  government  purchases  of  goods  and  services — Federal,  State,  and 
local — rose  to  a  |x>st-World  War  II  p>eak  of  86.6  billion  dollars  (seasonally 
adjusted  annual  rate)  in  the  second  quarter  of  calendar  year  1953.  They 
were  only  slightly  lower  in  the  fourth  quarter  of  that  year,  as  an  increase  in 
State  and  local  government  purchases  offset  part  of  the  decline  in  purchases 
by  the  Federal  Government.  During  1954,  these  trends  continued,  but 
the  decline  in  Federal  purchases  was  more  pronounced  (Chart  5,  p.  26). 
In  the  last  quarter  of  1954,  total  government  purchases  of  goods  and 
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services  were  being  made  at  an  annual  rate  of  74.3  billion  dollars,  or 
12.3  billion  less  than  the  peak  rate  reached  a  year  and  a  half  earlier  (Appen¬ 
dix  Table  D-1). 

The  decline  in  Federal  purchases  of  goods  and  services  was  due  primarily 
to  a  reduction  in  national  security  outlays.  Following  three  years  of  growth, 
these  outlays  reached  an  annual  rate  of  54.3  billion  dollars  in  the  second 
quarter  of  1953,  more  than  three  times  the  pre-Korean  rate.  By  the  end 
of  1954,  they  were  reduced  to  an  annual  rate  of  40.6  billion  dollars,  the 
lowest  level  since  1951. 

State  and  local  government  purchases  of  goods  and  services  rose  to  27.4 
billion  dollars  in  1954,  up  2.3  billion  from  1953.  This  increase  was  con¬ 
siderably  above  those  of  the  preceding  four  years,  and  applied  to  all 
major  tyjjes  of  goods  and  services  purchased,  with  new  construction  showing 
the  greatest  proportionate  rise. 

Total  receipts  and  expenditures  of  Federal,  State,  and  local  governments, 
as  shown  in  the  national  income  accounts,  are  given  in  Table  B-21  for 
1950-54.  Tax  reductions  and  increases  in  transfer  payments  (principally 
unemployment  compensation  and  social  security  benefits)  offset  the  recent 
decline  in  purchases  of  goods  and  services  by  the  Federal  Government. 
Because  business  taxes  are  shown  on  an  accrual  basis  in  the  national  income 
accounts,  these  accounts  reflected  the  effect  on  Federal  receipts  of  the  1953- 
54  contraction  in  economic  activity  and  the  1954  tax  reductions  more 
promptly  than  did  the  cash  and  conventional  budgets.  This  is  particularly 
noticeable  in  the  second  half  of  1953  and  in  the  first  half  of  1954.  For 
State  and  local  governments,  the  national  income  accounts  showed  a  rising 
trend  of  both  receipts  and  expenditures  during  1953  and  1954. 

A  reconciliation  between  Federal  receipts  and  expenditures,  as  shown  in 
the  national  income  accounts  and  those  in  the  cash  and  conventional 
budgets  for  fiscal  years  1952-54  is  given  in  Table  B-22.  The  concepts  and 
methods  used  in  preparing  the  estimates  of  government  receipts  and  ex¬ 
penditures  for  the  national  income  accounts  are  discussed  in  detail  in  Na¬ 
tional  Income,  1954  Edition,  A  Supplement  to  the  Survey  of  Current  Busi¬ 
ness,  Department  of  Commerce,  pp.  143—48. 
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Tabus  B-21. — Government  receipts  and  exptnditures  as  shown  in  the  national  income  accounts, 

1950-54 

[Calendar  years,  bUlloos  of  dollars] 


1053 

1054 

Receipt  or  expenditure 

1B50 

lOSl 

1052 

Total 

First 

half) 

Sec¬ 
ond 
half  > 

Total 

First 

balfi 

Sec-* 

ond 

hal(> 

Total  Government: 

■n 

Receipts . . . . . . . 

00.4 

8S.0 

01. 1 

05.0 

94.7 

00.1 

80.8 

00.3 

Expenditures _ _ _ 

01.2 

70.4 

03.0 

10A6 

103.2 

07.4 

09  7 

05.1 

Excess  of  receipts  or  of  expend!- 

HI 

tures  (— ) . . 

8.1 

0.2 

-2.8 

-0.0 

BU 

-8.4 

-7.3 

-9.0 

-4.8 

Federal  Government: 

Receipts: 

Personal  tax  and  nontax  receipts _ 

18.2 

20.3 

31.1 

3A5 

32.3 

32.7 

20.2 

20.1 

20.2 

Cor|)orate  prodts  tax  accruals _ 

17.1 

21.0 

10.1 

20.3 

21.7 

18.0 

1A6 

10.2 

10.7 

Indirect  business  tax  and  nontax 
acmials . 

m 

0.6 

10.6 

11.0 

11.2 

10.9 

10.1 

10.3 

0.8 

Contributions  for  social  Insurance . 

7.1 

7.6 

7.4 

7.8 

7.2 

A3 

A4 

A3 

Total  receipts . 

so.  2 

04.6 

08.2 

71.2 

72.7 

00.8 

04.0 

04.1 

OAO 

Expenditures: 

Purchases  of  goods  and  services _ 

22.1 

41.0 

64.0 

00.1 

00.2 

00.0 

60.1 

53.2 

47.0 

Transfer  payments . . . 

10.0 

8.7 

8.0 

0.7 

A6 

0.0 

11.0 

11.3 

11.8 

Granta-ln-ald  to  State  and  local  gov¬ 
ernments _ _ _ _ _ _ 

A3 

m 

A6 

A8 

AO 

AO 

A8 

AO 

AO 

Net  interest  paid _ _ _ _ 

4.4 

kq 

4.7 

4.7 

4.8 

Ku 

Kill 

A1 

Subsidies  less  current  surplus  of  Gov¬ 
ernment  enterprises _ _ _ 

1.2 

B 

.7 

.8 

.7 

D 

1.1 

1.0 

Total  expenditures . . 

40.0 

68.0 

71.1 

78.1 

77.7 

7A4 

70.6 

7A1 

07.0 

Excess  of  ireoelpta  or  of  expendi¬ 
tures  (— ) . 

0.6 

-0.8 

-A7 

-A  8 

Eg 

-4.0 

State  and  local  governments: 

Receipts: 

Personal  tax  and  nontax  receipts . 

■ 

AO 

1 

3.6 

3.6 

A7 

3.7 

A8 

Corporate  profits  tax  accruals . 

.8 

.0 

.0 

.0 

.8 

.8 

.8 

.8 

Indirect  business  tax  and  nontax 
accruals . 

14.7 

lAl 

10.0 

lAO 

1 

10.3 

2a2 

2a4 

Contributions  for  social  Insurance . 

1.0 

1.1 

1.3 

1.3 

1.4 

1.4 

IftI 

1.4 

Federal  grants-in-ald _ 

A3 

A6 

A8 

AO 

AO 

AS 

AO 

AO 

Total  receipts... . 

21.6 

23.6 

27.6 

27.0 

2A0 

2A8 

2A3 

2A3 

Expenditures: 

Purchases  of  goods  and  services _ 

10.0 

21.8 

23.2 

2A1 

24.0 

25.7 

27.8 

27.0 

2A0 

Transfer  payments . . . ... 

A4 

AO 

3.2 

3.1 

3.2 

A1 

A2 

A2J 

A3 

Net  Interest  paid _ 

.3 

.8 

.3 

.8 

•  3 

.3 

.3 

.3 

.3 

Less:  Current  surplus  of  government 
enterprises . . 

1.0 

1.1 

1.2 

1.3 

1 

1.2 

1.3 

L4 

1.8 

L4 

Total  expendltores . 

2Ae 

3A0 

3A8 

27.3 

20.8 

27.8 

3A0 

20.2 

30.1 

Excess  of  receipts  or  of  expendl- 

1 

-.8 

tures  (— ).. . . . . 

-1.1 

-.4 

.0 

.2 

.1 

.2 

-.8 

-.8 

■  Seasonally  adjusted  annual  rates. 

Notes.— Federal  grants-ln-ald  to  State  and  local  goTemments  are  reflected  In  Fedwal  expenditures  and 
State  and  local  receipts  and  expenditures.  Total  government  receipts  and  expenditures  have  been  ad* 
lasted  to  eliminate  this  duplication.  • 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Commerce  and  CouncU  of  Economic  Advisers. 


Table  B— 22. — Reconciliation  of  Federal  Gooernment  receipts  and  expenditures  as  shown  in  Of 
national  income  accounts  with  receipts  and  expenditures  'as  reported  in  the  consolidated  cash 
statement  and  the  conoentional  budget,  1952—54 


[Fiscal  yean,  billions  of  dollars] 


Receipt  or  expenditure 

1982 

1983 

1954 

National  Income  accounts; 

65  8 

70  6 

66  0 

76  a 

Excess  of  expenditures  (— ) . . . 

-1 1 

-4.8 

-9.0 

Reconciliation  of  receipts; 

Receipts  as  shown  in  the  national  income  accounts . . . 

C8.8 

70.5 

66.6 

Less; 

Excess  of  taxes  Included  in  national  income  accounts  over  cash  collections; 

0 

-1.6 

-.6 

Federal  Ooveniroent  contributions  to: 

a 

Veterans  life  insurance  funds . 

,i 

.1 

Federal  Qovemment  employee  contributions  to  employee  retirement  funds . . 

.4 

HI 

Plus: 

Realisation  upon  loans  and  Investments . 

.2 

Interest,  dividends,  and  other  earnings . 

.4 

Proceeds  from  sale  of  government  pro’p)erty . 

.3 

.2 

Recoveries,  refunds,  and  other  adjustments . 

.3 

.3 

District  of  Columbia  revenues . 

.1 

.1 

Trust  fund  receipts  not  included  in  national  income  receipts . 

.4 

.2 

Equals:  Consolidated  cash  receipts . 

68.0 

71.8 

8.8 

8.9 

9.2 

Plus: 

2.1 

n 

2.1 

Equals;  Conventional  budget  receipts . 

01.4 

64.7 

Reconciliation  of  exp>enditures: 

Exi>endltures  as  shown  in  the  national  Income  accounts . 

60.9 

78.3 

75.6 

Less: 

Federal  Qovemment  contributions  to — 

Veterans  life  Insurance  funds . . 

.1 

.  1 

.1 

Federal  Government  employee  contributions  to  employee  retirement  funds . . 

.4 

.4 

.4 

Accrued  discount  on  saving  bonds  and  bills  less  Interest  t>ald  on  savings 

bonds  and  bills  redeemed . . . 

8 

7 

Commodity  Credit  Corporation  guaranteed  nonrecourse  loans . 

,i 

.2 

Excess  of  goods  delivered  to  Qovemment  over  ptayment  therefor . 

.2 

-.7 

.6 

Mlscellanmus  adjustments . 

.0 

.2 

.3 

Pins: 

Loans,  excluding  Commodity  Credit  Corporation. . 

I.O 

1.3 

-.2 

Interest  received  and  proceeds  of  government  sales  netted  out  of  national 

.7 

.  R 

.5 

District  of  Columbia  exponditurcs . . . . 

.2 

Renegotiation  adjustment . 

.1 

!i 

.1 

Purchase  of  land  and  existing  assets . 

.1 

.1 

.1 

Tmst  and  deposit  fund  exponditures  not  Included  In  national  Income  ex- 

1 

^  % 

-  2 

Other  adjustments . . 

,4 

Statistical  errors  and  omissions . 

•  0 

-.3 

Equals;  Consolidated  cash  exponditures . 

68.0 

71.9 

Less:  Trust  account  exponditures . . . 

6.3 

8.3 

7.2 

Plus; 

Inter-fund  transactions . 

2.1 

3.2 

3.1 

Net  accraed  Interest  and  other  noncash  transactions . 

.7 

.6 

1.0 

Equals;  Conventional  budget  exponditures . . . 

66.4 

74.3 

67.8 

Non.— Detail  will  not  neoessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Commerce,  Bureau  of  the  Budget,  and  Treasury  Department. 


VI.  Foreign  Economic  Developments 

In  general,  the  expansion  that  marked  production  and  trade  in  the  Free 
World  outside  the  United  States  in  1953  was  continued  in  1954.  Indus- 
I;  trial  output  maintained  its  strong  upward  movement  in  Western  Eurojjc — 
a  highly  significant  development  from  the  standpoint  of  the  Free  World 
economy — and  reached  a  record  level,  rising  8  percent  in  the  third  quarter 
of  1954  over  the  corresponding  period  of  the  preceding  year  (Table  B-23). 

Table  B-23. — Growthj>f  fVeslern  European  industrial  production,  selected  countries 


Peroentage  Increase  from— 


Country  or  area 

Third  quarter 
1052  to  third 
quarter  lOM 

Third  quarter 
1053  to  third 
quarter  lOM 

16 

8 

8 

15 

22 

10 

22 

10 

19 

0 

15 

6 

Source:  OEEC  Statisticat  BuUetin. 


Although  some  raw  material  prices  declined,  on  balance  the  movement  was 
upward.  World  trade  volume  also  increased  slightly  over  the  level  of  1953. 
Foreign  holdings  of  gold  and  dollars  increased  by  an  estimated  1.6  billion 
dollars  during  the  year,  to  a  record  amount  of  nearly  25  billion  dollars. 
The  gold  and  dollar  holdings  of  the  International  Monetary  Fund  and 
the  International  Bank  for  Reconstruction  and  Development  rose  by  200 
million  dollars. 

These  developments  were  mutually  reinforcing.  The  expansion  of  in¬ 
dustrial  production  played  a  strong  part  in  maintaining  world  raw  mate¬ 
rial  prices  at  a  time  when  United  States  demand  was  declining.  The 
steadiness  of  these  prices  helped  support  the  economic  position  of  many  raw 
material  exporting  countries,  which  helped  maintain  a  high  level  of  de¬ 
mand  for  the  exports  of  the  industrial  countries.  These  conditions,  com¬ 
bined  with  United  States  military  expenditures  abroad,  other  United  States 
Government  credits  and  grants,  and  foreign  gold  production,  enabled 
most  countries,  especially  those  in  Western  Europe,  to  augment  their  re¬ 
serves  of  gold  and  dollars.  Increased  reserves  and  an  improved  balance 
in  the  trading  relations  among  countries  of  the  Free  World  enabled  a 
number  of  nations  to  liberalize  further  their  import  policies,  including 
relaxation  of  restrictions  against  dollar  imports.  Notwithstanding  a  de¬ 
cline  in  United  States  imports  in  1954,  United  States  exports  were  main¬ 
tained  at  a  level  slightly  above  1953,  which  was  a  stabilizing  factor  in  the 
United  States  economy.  And  in  avoiding  serious  contraction,  the  United 


States  economy,  in  its  turn,  operated  to  sustain  confidence  throughout  the 
Free  World. 

Rising  Industrial  Production  Abroad 

Several  factors  account  for  Western  Europe’s  strong  jjerformance  in 
industrial  production  in  recent  years.  Perhaps  the  fundamental  ones  were 
greater  political  stability  and  the  successful  attack  on  inflation  by  sound 
fiscal  and  monetary  policies,  which  led  to  the  dismantling  of  many  direct 
government  controls.  These  factors  combined  to  restore  confidence  in  the 
value  of  money,  to  stimulate  savings  and  investment,  and  to  encourage 
private  enterprise.  In  the  improving  atmosphere,  investment  in  plant  and 
equipment  and  residential  construction  expanded.  More  plentiful  sup¬ 
plies  of  materials  for  production  helped  to  raise  productivity. 

During  the  past  year,  production  in  Western  Europe  received  a  special 
imjietus  from  sharply  rising  consumer  demand  and  expanding  export  mar¬ 
kets.  The  increase  of  consumer  exjxjnditures  was  supported  in  some  coun¬ 
tries  by  the  readier  availability  of  consumer  credit.  It  was  accompanied 
by  only  a  nominal  increase  in  price  levels,  because  productivity  advanced  and 
imports  remained  available  at  fairly  stable  prices. 

Not  all  countries  outside  Western  Europe  experienced  a  high  rate  of  in¬ 
crease  in  industrial  production  during  the  year.  Japanese  production  was 
increasing  early  in  1954  but  leveled  off  in  the  spring,  mainly  owing  to  the 
cessation  of  hostilities  in  Korea.  Price  inflation,  which  was  unchecked  at 
the  beginning  of  the  year,  was  ended  by  measures  to  tighten  credit.  These 
had  the  effect  of  reducing  the  demand  for  imports  and  increasing  exports. 
In  Canada,  industrial  production  followed  a  course  somewhat  similar  to 
that  in  the  United  States,  though  the  decline  was  less.  Other  countries 
outside  Europe  that  did  show  substantial  growth  included  Australia,  Brazil, 
India,  and  the  Union  of  South  Africa.  The  performance  in  each  case 
reflected  the  stimulus  of  new  investment  activity. 

Foreign  Agricultural  Production 

The  volume  of  agricultural  production  outside  the  United  States  appears 
to  have  been  maintained  in  1954  at  about  the  same  level  as  in  1953.  While 
coarse-grain  production  in  Western  Europe  was  about  4-5  percent  less  than 
in  the  exceptionally  good  harvest  year  of  1953,  most  other  categories  of  farm 
production  held  up  well.  Most  areas  of  free  Asia  had  some  expansion  of 
output  in  the  crop  year  1953-54,  mainly  of  rice  and  cotton.  In  Latin 
America,  1953-54  production  of  coffee  lagged,  while  that  of  com,  rice, 
sugar,  and  tobacco  increased. 

Significant  declines  in  agricultural  production  occurred  during  the  year 
in  Canada,  Turkey,  and  Australia,  in  each  case  chiefly  as  a  result  of  poor 
harvests.  Canada’s  wheat  output  was  only  about  half  that  of  the  very  good 
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harvest  of  1953.  The  wheat  harvests  of  Turkey  and  Australia  also  de¬ 
creased  sharply.  Wool  production  in  Australia,  however,  registered  a  gain. 
The  physical  supply  of  major  agricultural  commodities  entering  the  world 
market  continued  to  be  abundant. 

Payments,  Reserves,  and  Exchange  Rates 

Most  countries  of  the  Free  World  continued  to  improve  their  inter¬ 
national  financial  position  in  1954,  although  the  improvement  was  gen¬ 
erally  less  rapid  than  during  1953.  The  improvement  was  the  result  of 
the  increased  volume  and  better  balance  of  world  trade,  and  of  continued 
large  United  States  expenditures  abroad  under  the  Mutual  Securitv  and 
other  programs. 

Most  countries  of  Western  Europe  showed  a  marked  improvement  in 
their  balance  of  payments  during  the  year.  Germany  continued  to  have 
a  large  trade  surplus  in  spite  of  further  liberalization  of  restrictions  on  im¬ 
ports  from  Europe  and  the  dollar  area.  Switzerland  and  the  Netherlands, 
both  of  which  have  large  surpluses  on  current  account,  increased  their  for¬ 
eign  lending. 

In  Latin  America  the  record  for  the  year  was  not  uniform  among  coun¬ 
tries.  For  the  area  as  a  whole,  gold  and  dollar  reserves  did  not  change 
substantially;  several  countries  experienced  moderate  increases  in  their 
reserves  and  others  lost  reserves.  The  short-tenn  external  debt  of  the  area 
increased,  mostly  as  a  result  of  changes  in  Brazil’s  position.  Formal  cur¬ 
rency  devaluations  occurred  in  Chile  and  Mexico,  while  the  Government 
of  Brazil  increased  its  buying  rate  for  exchange  arising  from  coffee  exports. 

In  general,  monetary  reserves  increased  for  the  Free  World  outside  the 
United  States,  and  at  the  end  of  1954  they  were  more  evenly  distributed 
in  relation  to  trade  volume  and  international  liabilities  than  at  any  other 
time  in  recent  decades.  At  the  end  of  the  year,  gold  and  dollar  reserves 
in  the  various  areas  were  as  follows:  Continental  Western  Europe,  11.2 
billion  dollars;  sterling  area,  4.3  billion  dollars;  Canada,  2.6  billion  dollars; 
and  Latin  America,  3.6  billion  dollars.  The  trend  in  such  holdings  since 
1928  is  shown  in  Appendix  Table  E-57. 

United  States  Trade  With  Foreign  Countries 

The  principal  changes  between  the  6rst  ten  months  of  1953  and  the 
corresponding  ten  months  of  1954  in  the  foreign  trade  of  the  United  States 
were  a  reduction  of  about  8  percent  in  merchandise  imports  and  a  3 
percent  increase  in  exports,  excluding  military  transfers  under  aid  pro¬ 
grams;  and  for  the  6rst  nine  months  a  decline  of  about  27  percent  in 
military  transfers. 

Highlights  of  the  movement  of  nonmilitary  merchandise  trade  are  shown 
in  Table  B-24,  which  compares  results  for  the  ten -month  periods  in  the 
two  years  by  major  trading  areas.  Merchandise  exports  to  Continental 
Western  Europe  increased  by  13  percent  and  those  to  Latin  America  by 
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Table  B-24. — Distribution  of  nonmilitary  merchandise  exports  and  imports  of  the  United  States, 
by  areas,  January-October,  1953  and  1954 

(Millions  of  dollars] 


Area 

Exports 

Imports 

Jantiary- 

October 

1953 

Janiiery- 

October 

1954 

Janiiary- 

October 

1053 

Jantiary- 

Octubw 

1054 

Continental  Western  Europe  ' . . 

1,805 

478 

2,735 

2,5«4 

742 

I,7M 

2,044 

541 

2,4fW 

2,756 

768 

1,855 

1,447 

462 

2,  m2 

2,902 

975 

1,290 

1,220 

4"9 

1,050 

2,738 

853 

1,251 

Sterling  area  exclusive  of  the  United  Kingdom . 

Total . 

10,088 

10,432 

9,118 

8,421 

■  OEEO  countries  excludiag  the  United  Kingdom,  Ireland  and  Iceland;  also  Includes  Finland,  Spain, 
and  Yugoslavia. 

•  Includes  ‘'special  category”  exports. 

Soorce:  Department  of  Commerce. 


7  percent.  On  the  other  hand,  United  States  shipments  to  Canada  de¬ 
clined  approximately  10  percent.  There  was  a  small  decline  in  United 
States  imports  from  all  areas  shown. 


United  States  Long-Term  Investment  in  Foreign  Countries 


Net  private  United  States  long-term  foreign  investment  during  1954 
increased  over  the  preceding  year  (Table  B-25).  Net  direct  investments 
in  foreign  branches  and  subsidiaries  of  United  States  businesses  were  about 
the  same  as  in  1953,  while  net  United  States  purchases  of  foreign  stocks 
and  bonds  and  long-term  bank  loans  (portfolio  investments)  changed  from 
a  negative  amount  in  1953  to  a  positive  sum  in  1954.  The  aggregate  net 
outflow  of  long-term  United  States  capital  amounted  to  slightly  less  than 
1  billion  dollars  in  1954.  During  the  year.  United  States  private  investors 
received  from  foreign  sources  an  estimated  1.7  billion  dollars  of  interest, 
dividends  and  branch  profits.  It  should  be  noted  that  the  record  in 


Table  B-25. — Net  private  United  States  long-term  foreign  investment,  by  areas,  1953  and  1954* 


[Millioni  of  dollars] 


Area 

Direct  Investments 

Portfolio 
Investments  * 

1053 

1054' 

1053 

1954* 

Continental  Western  Eiimpe _  _  ...  . . 

50 

66 

-170 

-12 

United  Kingdom _  .' .  .  _  .  _ 

-11 

-23 

-87 

-16 

Canada  _  _  _  _  .  _  .  .  . 

413 

436 

8 

102 

Latin  America . . . . . 

03 

113 

-33 

-19 

Sterling  area  exclusive  of  United  Kingdom _ _ _ 

64 

61 

-42 

-35 

Other _  _ 

104 

76 

«00 

<344 

Total _  _ 

722 

708 

-178 

246 

>  Minas  sign  indicates  inflow  Into  the  United  States. 

*  Incindes  new  Issues,  redemptions,  and  other  private  long-term  Investment. 

*  January-Septemher  data  at  annual  rates. 

*  Includes  international  Institutloaa. 

Source:  Department  of  Commerce. 
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Table  B-25  covers  the  net,  not  the  gross,  outflow  of  long-term  private  capital 
I  during  tlie  year.  Moreover,  Table  B-25  excludes  earnings  reinvested  by 
I  foreign  subsidiaries  of  United  States  companies,  which  have  averaged  about 
I  800  million  dollars  annually  since  1950. 

The  largest  amount  of  United  States  new  direct  investments  continued  to 
be  made  in  Canada.  However,  direct  investments  in  Latin  America  and 
I  “otlier”  areas,  chiefly  the  Middle  East  countries,  were  also  of  considerable 
i'  importance.  Most  of  the  funds  were  placed  in  petroleum  and  manufac- 
IL  turing  industries. 

I  United  States  investors  in  1954  increased  their  portfolio  investments  in 
||  Canada  and  in  the  obligations  of  international  institutions,  while  their  port- 
If  folio  investments  in  other  areas  showed  a  decline. 

H 

I  During  the  year,  net  foreign  direct  investments  in  the  United  States  and 

j  net  purchases  of  United  States  securities,  other  than  government  securities, 
not  shown  in  Table  B-25,  are  estimated  at  200  million  dollars. 

;i 

United  States  Balance  of  Payments 

i  I  here  was  little  change  between  1953  and  1954  in  the  export  balance 
I  on  goods  and  services  of  the  United  States  when  military-aid  shipments  are 
*‘j  included  with  United  States  exjxnts,  and  military  exp>enditures  abroad  are 
I  treated  as  United  States  imports  (Chart  B-9).  However,  it  is  estimated. 


CHART  B-9 


123 


on  the  basis  of  preliminary  data  through  November,  that  the  current 
account  of  the  United  States,  excluding  transfers  of  military  aid  goods  but 
including  United  States  military  expenditures  abroad,  will  show  a  surplus 
for  1954  in  the  neighborhood  of  900  million  dollars  (Appendix  Table  D-55) . 
This  contrasts  with  a  balance  in  this  account  during  1953.  The  net  move¬ 
ment  of  private  capital  from  the  United  States,  combined  with  nonmilitary 
grants,  much  more  than  offset  the  current  account  deficit  of  other  countries 
with  the  United  States  in  1954. 

Thus  the  Free  World  continued  to  build  up  economic  and  financial 
strength  in  1954,  adjusting  itself  to  a  reduction  of  United  States  economic 
aid  (including  loans)  in  recent  years  and  to  the  mild  contraction  of 
1953-54  in  the  United  States.  Foreign  gold  and  dollar  reserves  have  con¬ 
tinued  to  increase,  and  at  the  end  of  the  year  were  nearly  10  billion  dollars 
above  reserves  six  years  earlier. 

Changes  since  1947  in  the  current  account  balances  between  major 
trading  areas  and  the  United  States,  shown  in  detail  through  1953  in 
Appendix  Table  D-55,  indicate  the  progress  that  has  been  made  in  balancing 
current  trade  with  the  United  States.  In  1947,  the  world’s  current  account 
deficit  with  the  United  States  was  10.8  billion  dollars,  which  was  consid¬ 
erably  in  excess  of  the  value  of  all  United  States  imports  of  goods  and 
services.  The  deficit  of  Continental  Western  Europe  amounted  to  4.2 
billion  dollars;  that  of  the  sterling  area  to  1.9  billion;  of  Canada,  to  1.2 
billion;  and  of  Latin  America,  to  2.0  billion.  By  1953,  when  the  world 
achieved  approximate  balance  in  current  transactions  with  the  United 
States,  both  Continental  Western  Europe  and  the  sterling  area  showed  a 
current  account  surplus  with  the  United  States,  while  Latin  America 
registered  a  slight  deficit  and  Canada  a  deficit  of  nearly  a  billion  dollars. 

Preliminary  data  for  1954  indicate  an  increase  in  the  sterling  area  cur¬ 
rent  account  surplus  with  the  United  States,  a  decline  in  Continental 
Western  Europe’s  surplus,  a  slight  decrease  in  the  Canadian  deficit,  and  a 
small  increase  in  the  Latin  American  deficit.  Both  Canada  and  Latin 
America,  however,  continued  to  attract  substantial  quantities  of  long-term 
capital  from  the  United  States,  which  largely  offset  their  current  account 
deficits. 
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Appendix  C 

REPORT  TO  THE  PRESIDENT  ON  THE 
ACTIVITIES  OF  THE  COUNCIL 
OF  ECONOMIC  ADVISERS 
DURING  1954 


Letter  of  Transmittal 


December  23,  1954. 

The  President 

Sir:  The  Council  of  Economic  Advisers  submits  this  Annual  Report  for 
the  calendar  year  1954  in  accordance  with  the  requirements  of  Congress, 
as  set  forth  in  Section  4  (d)  of  the  Employment  Act  of  1946. 

Respectfully, 

Arthur  F.  Burns,  Chairman. 
Neil  H.  Jacoby. 

Walter  W.  Stewart, 


I 


Report  to  the  President  on  the  Activities  of  the  Council 
of  Economic  Advisers  During  1954 


The  Employment  Act  of  1946,  declaring  it  to  be  the  continuing  policy 
and  responsibility  of  the  Federal  Government  to  promote  maximum  em¬ 
ployment,  production,  and  purchasing  power,  established  the  Council  of 
Economic  Advisers  within  the  Executive  Office  of  the  President.  In  its 
relation  to  the  President,  the  Council  functions  in  the  economic  realm  in 
many  respects  as  the  Joint  Chiefs  of  Staff  function  in  military  matters. 

While  the  Council  is  merely  one  of  numerous  agencies  within  the  Execu¬ 
tive  Branch  that  deal  with  economic  affairs,  it  is  unique  in  that  it  is  a  purely 
advisory  agency,  without  routine  administrative  duties  of  any  sort.  The 
Council  gives  its  undivided  attention  to  analyzing  how  the  entire  economy 
is  faring,  to  exploring  ways  and  means  of  adding  to  its  strength,  and  to 
advising  the  President  on  appropriate  economic  policies. 

Major  Activities  During  the  Tear 

The  Council  assisted  the  President  in  the  preparation  of  his  Economic 
Report  to  the  Congress,  transmitted  January  28,  1954.  Since  this  was  the 
first  Economic  Report  of  the  present  Administration,  it  was  important  that 
it  describe  fully  how  the  Administration  proposed  to  promote  maximum 
employment,  production,  and  purchasing  power.  Accordingly,  the 
Report  analyzed  the  proper  role  of  the  Government  in  working  toward 
these  objectives,  diagnosed  the  existing  economic  situation,  and  set  forth 
recommendations  of  the  legislation  needed  to  attain  the  objectives  stated 
in  the  Employment  Act.  Following  the  transmittal  of  the  Report  to  the 
Congress,  the  Chairman  of  the  Council  met  with  the  Joint  Committee  on 
the  Economic  Report  to  discuss  the  findings  and  recommendations  of  the 
Report. 

The  Council  continued  the  task  of  reviewing  economic  trends  and  the 
Federal  Government’s  economic  programs  and  policies.  Special  attention 
was  given  to  ways  of  marshalling  the  forces  of  recovery  and  to  stimulating 
the  long-term  expansion  of  the  economy.  The  Council  also  assisted  the 
President  in  planning  and  preparing  the  Economic  Report  to  be  trans- 
mitted^in  January  1955. 

A  representative  of  the  Council,  generally  the  Chairman,  reported  per¬ 
sonally  to  the  President  on  economic  matters  once  a  week,  sometimes  more 
often.  A  representative  of  the  Council  also  appeared  regularly  at  Cabinet 
meetings  to  present  the  Council’s  thinking  about  the  state  of  the  economy 
and  ways  of  dealing  with  the  changing  economic  situation. 
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Need  for  Improving  Economic  Intelligence 

In  view  of  the  heavy  responsibilities  assumed  by  the  Federal  Government 
under  the  Employment  Act,  the  Council  has  called  to  the  personal  atten¬ 
tion  of  the  President,  as  well  as  of  the  Cabinet  and  Congressional  Com¬ 
mittees,  the  need  for  improving  our  economic  intelligence. 

The  Council  has  urged  various  statistical  agencies  of  the  Federal  Govern¬ 
ment  to  accelerate  the  reporting  of  economic  information.  Notable  progress 
has  been  made  in  timely  reporting  of  changes  in  employment,  hours  and 
earnings  of  nonagricultural  workers,  retail  sales,  exports  and  imports,  and 
industrial  production. 

In  its  efforts  to  improve  economic  information,  as  well  as  in  other  mat¬ 
ters,  the  Council  has  worked  closely  with  the  Joint  Committee  on  the 
Economic  Report.  In  response  to  a  request  by  the  Joint  Committee’s  Sub¬ 
committee  on  Economic  Statistics,  the  Council  submitted  a  memorandum 
on  tour  categories  of  statistical  needs:  more  prompt  and  frequent  reporting, 
desirable  improvements  of  existing  data,  desirable  improvements  in  their 
presentation,  and  desirable  additions  to  existing  information.  The  Chair¬ 
man  of  the  Council  supplemented  this  memorandum  with  personal  testi¬ 
mony  before  the  Committee,  which  was  published  in  hearings  before  the 
Subcommittee  on  Economic  Statistics  of  the  Joint  Committee  on  the 
Economic  Report,  Eighty-Third  Congress,  Second  Session,  July  12  and 
13,1954. 

In  coop>eration  with  the  Joint  Committee,  the  Council  also  undertook  a 
review  of  Economic  Indicators,  which  is  a  monthly  statistical  compendium 
prepared  by  the  Council  and  issued  by  the  Committee.  In  the  course  of 
this  appraisal,  the  Council  and  the  Joint  Committee  received  the  benefit  of 
suggestions  from  business  and  labor  organizations  and  from  professional 
economists  in  universities,  government,  and  private  research  agencies. 
The  review  disclosed  that  Economic  Indicators  could  be  readily  improved  in  a 
number  of  ways.  Some  improvements  have  already  been  put  into  effect, 
and  others  will  follow  shortly. 

Public  Works  Planning 

At  the  President’s  request,  the  Council  extended  its  activity  in  the  field 
of  public  works  planning.  With  the  aid  of  a  special  appropriation  from 
the  Congress,  a  Coordinator  of  Public  Works  Planning  was  appointed  to 
the  Council’s  staff  and  authorized  to  recruit  a  small  group  of  experts  on 
public  works.  Among  other  accomplishments,  considerable  progress  has 
been  made  by  this  unit  toward  devising  a  system  of  cataloguing  information 
on  all  Federal,  State,  and  local  public  works  projects  under  serious  consid¬ 
eration,  showing  the  type  of  project,  its  location,  estimated  cost,  financing 
status,  stage  of  planning,  and  how  soon  construction  could  be  started  if 
funds'were  available.  As  a  resul  t  of  the  work  of  this  unit,  the  Federal  Govern¬ 
ment  is  better  prepared  than  previously  to  accelerate  public  construction, 
if  the  need  for  doing  so  should  arise. 
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Advisory  Board  on  Economic  Growth  and  Stability 

The  Council  has  received  continuing  valuable  assistance  from  the 
Advisory  Board  on  Economic  Growth  and  Stability.  This  Board,  estab¬ 
lished  by  the  President  in  mid-1953,  assures  close  liaison  between  the 
Council  and  government  agencies  that  have  administrative  responsibility 
for  various  economic  programs.  It  also  provides  the  Council  with  timely 
information  and  advice  on  a  wide  range  of  current  economic  issues.  The 
exchange  of  views  that  takes  place  at  the  Board’s  weekly  meetings  is  of 
great  help  to  the  Council  in  its  deliberations  and  in  the  preparation  of  its 
reports  to  the  President  and  the  Cabinet. 

The  present  membership  of  the  Board  is  as  follows; 

Department  of  Agriculture — True  D.  Morse,  Under  Secretary 
Department  of  Commerce — Walter  Williams,  Under  Secretary 
Department  of  Labor — Arthur  Larson,  Under  Secretary 
Department  of  State — Samuel  Waugh,  Assistant  Secretary 
Department  of  the  Treasury — Marion  B.  Folsom,  Under  Secretary 
Board  of  Governors  of  the  Federal  Reserve  System — Abbot  L.  Mills, 
Member  of  the  Board 

Bureau  of  the  Budget — Donald  R.  Belcher,  Assistant  Director 
The  White  House  Office — Gabriel  Hauge,  Administrative  Assistant 
to  the  President 

Council  of  Economic  Advisers — Arthur  F.  Burns,  Chairman 
Work  with  Other  Agencies 

In  addition  to  its  work  with  the  Advisory  Board  on  Economic  Growth 
and  Stability,  the  Council  maintained  liabon  with  other  policy-making  and 
advbory  groups  in  the  Executive  Branch,  including  the  National  Security 
Council,  Operations  Coordinating  Board,  Defense  Mobilization  Board,  and 
National  Advbory  Council  on  International  Financial  and  Monetary 
Problems. 

The  Council  also  organized  five  interagency  task  forces  of  staff  experts 
to  study  intensively  the  following  subjects;  rabing  the  status  of  low-income 
families.  Federal  credit  aids  to  private  construction,  public  works  planning, 
measures  for  dealing  with  local  unemployment,  and  ways  of  strengthening 
the  financial  system. 

Most  government  agencies  have  participated,  one  way  or  another,  in  the 
Council’s  work.  Many  have  prepared  special  tabulations  and  made 
comprehensive  analyses  at  the  request  of  the  Council.  In  particular,  the 
Council  has  been  aided  by  the  reports  it  has  received  on  how  long-term 
growth  in  various  segments  of  our  economy  may  be  promoted.  More  than 
a  score  of  experts  from  other  agencies  have  given  the  Council  the  benefit 
of  their  specialized  knowledge  through  membership  on  various  task  forces 
and  the  Auxiliary  Staff  Committee,  which  b  an  adjunct  of  the  Advbory 
Board  on  Economic  Growth  and  Stability. 

Private  research  agencies  have  shown  no  less  willingness  than  government 
agencies  to  assbt  the  Council  in  carrying  out  its  responsibilities.  Two  of 


these,  the  National  Bureau  of  Economic  Research  and  the  Brookings 
Institution,  have  arranged  conferences  with  professional  economists  for  the 
benefit  of  the  Council.  In  addition  to  assuming  the  burden  of  making 
detailed  arrangements  for  such  conferences,  these  institutions  have  paid 
all  costs  incident  to  them. 

In  conformity  with  Section  4  (e)  of  the  Employment  Act,  the  Council 
has  met  frequently  with  business,  labor,  and  agricultural  groups.  These 
exchanges  of  views  on  economic  policies  and  developments  have  proved 
very  helpful  to  the  Council. 

Other  Activities 

Mr.  Neil  H.  Jacoby  participated  in  two  meetings,  held  in  Paris,  of  the 
Organization  of  European  Economic  Cooperation  and  associated  countries. 
The  first,  in  April,  was  a  meeting  of  experts  to  exchange  views  on  economic 
conditions  and  prospects.  The  second  meeting,  in  September,  considered 
in  addition  the  written  submission  to  the  OEEC  on  United  States  economic 
developments  and  outlook,  which  had  been  prepared  by  the  Council. 

Members  of  the  Council’s  staff  participated  in  training  conferences  and 
seminars  held  by  other  government  agencies  for  new  employees  and  visiting 
foreign  experts.  Staff  members  also  served  on  a  number  of  interagency 
committees  initiated  by  other  agencies. 

The  Council  handled  a  large  volume  of  correspondence  on  economic 
questions,  some  of  which  was  received  directly  but  a  considerable  part  of 
which  was  referred  by  other  agencies  and  by  the  White  House. 

The  Council  and  Its  Staffing 

On  February  5,  1954,  the  Senate  confirmed  the  President’s  recess  ap¬ 
pointments  of  two  members  of  the  Council,  Mr.  Neil  H.  Jacoby  and 
Mr.  Walter  W.  Stewart.  Mr.  Jacoby  had  been  serving  since  September  1 5, 
1953,  and  Mr.  Stewart  since  December  2,  1953. 

A  number  of  changes  were  made  in  the  Council’s  staff  during  the  year. 
Five  experts  who  had  joined  the  staff  from  university  faculties,  with  the 
understanding  that  they  would  remain  with  the  Council  for  not  more  than 
one  year,  returned  to  their  teaching  posts.  These  men  were  replaced  and 
several  additions  to  the  senior  staff  were  also  made.  The  rebuilding  of  the 
staff,  which  the  Council  began  after  it  was  reconstituted  last  year,  is  now 
largely  completed. 

At  present,  the  full  staff,  including  detailed  personnel  and  consultants, 
consists  of  34  persons.  The  following  are  members  of  the  senior  staff: 
Asher  Achinstein,  John  S.  Bragdon,  Lowell  J.  Chawner,  George  H.  Deming, 
Karl  A.  Fox,  Bert  G.  Hickman,  Frances  M.  James,  E.  Gordon  Keith, 
David  W.  Lusher,  John  A.  Meek,  Joseph  A.  Pechman,  Albert  E.  Rees, 
Virgil  Salera,  Raymond  J.  Saulnier,  Chzu*les  L.  Schultze,  Irving  H.  Siegel, 
and  Collis  Stocking. 

As  previously,  staff  assignments  are  made  by  the  Council  so  that  develop¬ 
ments  in  every  major  field  embraced  by  the  Council’s  responsibilities — 
industrial  production,  agriculture,  construction  work,  employment  and 
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unemployment,  wages  and  prices,  the  national  income  and  its  distribu¬ 
tion,  money  and  banking,  public  finance,  international  trade  and  finance, 
technological  developments,  business  organization,  social  security,  public 
works  planning,  etc. — are  under  the  scrutiny  of  a  senior  staff  member. 
Each  of  these  experts  is  responsible  for  eliciting  the  cooperation  of  govern¬ 
mental  and  private  specialists  in  analyzing  and  evaluating  the  significance 
of  current  developments  in  the  field  assigned  to  him. 

Budget  Jot  Fiscal  Tears  1954  and  1955 

During  fiscal  year  1954,  the  Council’s  obligations  (including  $6,034  for 
the  office  of  the  Economic  Adviser  to  the  President  from  July  1  to  August  1) 
were  $242,520.  The  appropriation  made  available  to  the  Council  for  this 
period  was  $308,020. 

The  Council  requested  $360,000  for  fiscal  year  1955.  Of  this  amount, 
$35,000  was  for  a  Coordinator  of  Public  Works  Planning  and  members  of 
his  staff.  The  Congress  appropriated  $285,000,  plus  the  unobligated  bal¬ 
ance  from  the  preceding  year’s  appropriation.  Since  this  balance  came 
to  $65,500,  the  Council  has  $350,500  at  its  disposal  for  the  current 
fiscal  year. 
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Appendix  D 

STATISTICAL  TABLES  RELATING  TO  INCOME, 
EMPLOYMENT,  AND  PRODUCTION 
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NATIONAL  INCOME  OR  EXPENDITURE 


Table  D-1. — Grosj  national  product  or  expenditure,  192^54 
(Dlllioiu  of  dollars] 


HM:  First  half .  365.  8 

Second  half _  363. 8 

1054:  First  half .  355. 0 

Second  half*...  358.2 

1053;  First  Quarter..  361.8 
Soconu  quarter.  369. 9 
Third  quarter.  367.2 
Fourth  quarter.  360.5 

1954;  First  Quarter.  .  355.8 
Seooncf  quarter.  356.0 
Third  quarter.  355.  S 
Fourth  361.0 


24.  4  4. 1  -2  6  84. 8  60.  2I  52. 6  8. 
24.4  -1. 1  -1.2  85  7  60.0  51.4  9. 

22.6  -  4.0(-1.0  80.1  53.1  45.8,  7. 

21.7  -3.2  -.1  75.0  47.0  41.4  5. 


231.  W  45  «  26. 5  12.  Z  14. » 
236.  2  47.  %  28.  7  14.  4  14. 2 


0.4  24.6 
.4  257 


24.1  2.8-1.81  83.0(  58. 

24.®  5  4  -3.3  86.6  62. 

24.8  2.0-1.  8)  8.5  4  60 

24.C  -4.2  -.61  86.0  59. 


230.5  44.1 
233.1  45  ( 
234.8  45: 

237.5  49.; 


14.3  21.  S  -1. 


c;  -4.2  -.a  86.0  89.a 

22.7  -4. 2 -1.1  81,9!  55.  d 
22.4  -3.8-l.a  78.3  51.3 

21.8  -4.8  75a  47.S 

S  -1.5  .0  713  451 


58.1  51  0  7.T 

62. 2  54  3  8. 3 
60. 3I  52.3  5  4 
69.8  50.6  9.6 


81,9l  55.  a  46.0!  5  4 
75  3  51.3  44.7  5  9 
75  a  47.  S  42. 1  5  1 
713  451  40.6  5  7 


■  See  appendix  table  D-0  for  major  components. 

*  See  appendix  table  D-7  for  more  detail  and  explanation  of  components. 

*  *  For  1947-54  “national  security”  expenditures  include  the  items  classifled  as  such  in  77ke  Budget  of  the 
United  State*  Oooemment  for  the  FUeal  year  ending  June  SO,  t05i.  The  items  are:  militair  serTlces, 
International  security  and  foreiftn  relations,  development  and  control  of  atomic  enenty,  promotion  of  mer¬ 
chant  marine,  promotion  of  defense  production  and  economic  stabilixation,  and  civil  defense.  These 
expenditures  are  not  comparable  with  the  “national  security”  category  in  the  Budget  for  the  Fiscal  Year 
ending  June  30,  1955.  “National  defense”  expenditures  for  goods  and  services  correspond  more  closely  to 
the  new  Budget  definition;  they  Include  items  shown  under  the  national  security  classification  in  the  1955 
Budget  and  in  addition,  defense  production  and  economic  stabilization,  military  manpower  selection,  pro¬ 
motion  of  aviation  (National  Advisory  Committee  for  Aeronautics  only),  and  civil  defense.  National  de¬ 
fense  expenditures  for  goods  and  services  since  1947  are  as  follows'  1947,  12.3  billion  dollars;  1948,  11.6  billion; 
1949, 13.6  billion:  1950, 14.3  billion;  1951,  83.9  billion;  1052.  46.1  biUlon;  1953,  60.0  bUllon;  and  1954, 89.6  biUlon. 

*  Not  available  separately. 

'  Less  than  50  million  dollars. 

*  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 

Non.— Detail  will  not  necessarily  add  to  totasl  because  of  rounding. 

Booroe:  Department  of  Commerce  (except  u  noted). 


Table  D-2. — Gross  national  product  or  expenditurs  in  1954  prices,  1929-54  • 
[Billions  of  dollars,  1954  prices] 


Personal  consumption 
expenditures 


Gross  private  domestic  Investment 


See  footnotes  at  end  of  table. 
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Table  D-2. — Gross  national  product  or  expmditurt  in  1954  pricts,  1929-54  • — Continued 
(Billions  of  dollars,  lOM  prices] 


Period 

Not 

foreign 

Invest¬ 

ment 

Ooven 

Total 

ament  pur 

Total* 

chases  of  gc 

Federal 

National 

security* 

>ods  and  se 

Other 

rvloea 

State 

and 

local 

1929 . 

0.6 

18.2 

■a 

(•) 

(*) 

15.4 

1930 . 

.3 

20.2 

Bn 

(•) 

(‘) 

17.1 

1931 . 

-.2 

21.2 

(•) 

(•) 

17.0 

1932 . 

-.3 

20.1 

(‘) 

16.6 

1933 . 

-.7 

19.5 

(0 

(•) 

14.6 

1934 . 

-.3 

22.4 

6.6 

0) 

(‘) 

15.0 

193S . 

-l.« 

22.7 

6.3 

16.4 

193« . . . 

-18 

26.1 

0.6 

(*) 

16l6 

1937 . 

-1.5 

25.3 

0  1 

16.2 

1938 . 

I.l 

28.3 

11.1 

h) 

(*) 

17.2 

1939 . 

.6 

29.5 

10.4 

2.6 

7.8 

10.0 

1940 . 

1.3 

30  7 

12  8 

4.5 

Kf 

17.0 

1941 . 

-.3 

45  9 

20  1 

23.8 

16.7 

1942 . 

-2  5 

97.3 

82  2 

78.4 

15.1 

1943 . 

-fl  1 

134.6 

121.0 

110.8 

13.6 

1944 . 

-6.1 

149.5 

136.2 

135.7 

Bi 

13.3 

1945 . 

-5.0 

127  2 

113  6 

11.V3 

13.5 

1948 . 

4.0 

41.8 

26.3 

26.7 

8.1 

15.4 

1947 . . . 

8.3 

35.9 

18  3 

15.4 

17.6 

1948 . 

.7 

43.5 

24  2 

18.4 

10.3 

1949 . 

-.6 

50.2 

28.2 

21.4 

22.0 

1950 . 

-8.0 

47.5 

23.8 

10.0 

23.7 

1951 . 

.6 

63.8 

30  7 

36.1 

24.1 

19.52 . 

77.4 

63.0 

47  6 

24.4 

1953 . 

86.1 

60.4 

62  3 

8.6 

25.7 

1954  • . 

77.8 

60.1 

43.6 

6.8 

27.5 

<  Those  estimates  represent  an  approximate  conversion  of  the  Department  of  Commerce  series  In  IM7 
prices.  (See  appendix  table  D-3.)  This  was  done  by  major  components,  uslnK  the  Implicit  price  Indexes 
converted  to  a  19M  base.  Althnufth  It  would  have  been  preferable  to  redeflate  the  series  by  minor  com* 
ponents,  this  would  not  stibstantlally  change  the  results  except  possibly  for  the  period  of  World  War  II, 
and  for  the  series  on  "change  In  business  Inventories.” 

*  Net  of  Government  sales,  which  are  not  shown  separately  In  this  table.  See  appendix  table  D-1  for 
Government  sales  In  current  prices. 

'  See  appi-ndix  table  D-l,  footnote  3. 

<  Not  available  separately. 

•  Preliminary, 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Council  of  Economic  Advisers. 
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Table  D-3, — Gross  national  prodxut  or  expmditurt  in  1947  prices,  1929-54  > 
[Billions  of  dollars,  1947  prices] 


Period 

Total 

gross 

na¬ 

tional 

prod¬ 

uct 

Personal  consumption 
expenditures 

Cross  private  domestic 
Investment 

Net 

for¬ 

eign 

In¬ 

vest¬ 

ment 

Government 
purchases  of  goods 
and  services 

Cross 

pri¬ 

vate 

prod¬ 

uct* 

Total 

Du¬ 

rable 

goods 

Non¬ 

du¬ 

rable 

ft>ods 

Serv¬ 

ices 

Total 

New 

con¬ 

struc¬ 

tion 

Pro¬ 

duc¬ 

ers’ 

du¬ 

rable 

equip¬ 

ment 

Change 

In 

busi¬ 

ness 

Inven¬ 

tories 

Total 

Fed¬ 

eral 

State 

and 

local 

1929 . 

149.3 

13.0 

581 

36.2 

26.8 

181 

85 

B 

1.6 

m 

83 

11.2 

148  3 

1930 . 

135.2 

IBH 

55.2 

382 

17.9 

11.8 

88 

BE 

1.2 

87 

18  5 

127.8 

1931 . 

126.6 

98.0 

9. 1 

389 

180 

83 

4.6 

BB 

.6 

18  9 

89 

■mil 

119. 1 

1932 . 

107.6 

88.9 

6.9 

31.4 

3.3 

4.6 

BSl 

BfU 

18  1 

KO 

Bll 

100  3 

1933 . 

103.7 

86.6 

6.7 

49.2 

30.8 

2. 1 

—4.2 

119 

13 

18  6 

95.6 

1934 . 

113.4 

91.5 

7.6 

52.5 

31.4 

4.3 

Is 

—85 

HQ 

17.2 

87 

11.6 

103.9 

1935 . 

127.8 

97.3 

9.4 

55.4 

13.6 

5.2 

82 

17.4 

84 

11.9 

117.6 

1936 . 

142.5 

IlirHil 

11.6 

61.8 

34.3 

18  2 

7.3 

7.1 

.9 

20.3 

83 

Ulil 

130  3 

1937  . 

1.53. 5 

111.5 

12.2 

63.8 

385 

285 

Vf] 

8  1 

5.7 

19.7 

7.8 

11.8 

148  1 

1938 . 

14.5.  9 

10.0 

64.9 

34.9 

18  1 

KJj 

86 

—1.2 

1.9 

28  1 

9.6 

18  5 

138  6 

1939 . 

157.5 

116.3 

11.8 

685 

1^ 

18  8 

EH 

85 

.8 

1.6 

288 

18  8 

145.0 

1940 . 

171.6 

122.5 

13.5 

71.6 

37.4 

288 

18  6 

84 

8  9 

82 

211 

11.0 

18  0 

158  6 

1941 . 

198.2 

15.6 

78  4 

389 

289 

11.8 

9.8 

7.3 

1.1 

37.3 

28  1 

12.2 

181.7 

1943 . 

223.6 

128.1 

10.1 

78  0 

40. 1 

14.7 

80 

87 

8  0 

—1.1 

81.8 

EHO 

11.0 

198  7 

1943 . 

248.9 

131.4 

87 

48  0 

7.4 

84 

82 

—1.2 

—4. 1 

1112 

104.3 

9.9 

209  0 

1944 . 

268.2 

135.9 

7.9 

84.3 

43.7 

9.2 

86 

89 

—1.3 

127.1 

117.4 

9.7 

2280 

1945 . 

263.1 

14.5.3 

89 

90.6 

48  6 

18  0 

MSS 

9.7 

—1.6 

—89 

107.8 

97.9 

9.9 

218  0 

1946 . 

233.8 

162.4 

17.2 

9.5.4 

49.8 

32.4 

183 

18  3 

7.8 

80 

34  0 

287 

11.2 

211. 3 

1947 . 

23Z2 

165.0 

20.6 

93  1 

51.3 

29.7 

KO 

18  7 

—1.0 

89 

286 

15.8 

18  8 

218  6 

1948 . 

243.9 

168.0 

21.3 

983 

53.5 

388 

181 

17.7 

5.1 

8  1 

34.9 

EjO 

110 

227.3 

1949 . 

241.5 

172.3 

22.4 

94.7 

55.2 

281 

18  8 

15.7 

-3.5 

.8 

40.3 

213 

18  0 

2210 

1950 . 

264.7 

182.8 

27.2 

97.2 

584 

48  3 

18  3 

7.0 

-1.1 

37.7 

RH 

17.8 

246  6 

1951 . 

282.9 

183.6 

24.2 

99.0 

60.4 

45.2 

19.0 

18  4 

7.8 

83 

51.8 

34.2 

17.5 

259.9 

1952 . 

294.2 

189.2 

23.8 

102.4 

63.0 

39.9 

18  9 

18  3 

88 

1.6 

63.5 

48  7 

17  8 

269.3 

1953 . 

306.6 

196.7 

26.5 

105.2 

65.0 

39.3 

19.9 

18  8 

.6 

-.3 

eqo 

58  1 

18  7 

281.9 

1954».... 

297.0 

197.1 

25.9 

105.4 

688 

382 

21.4 

18  8 

-3.0 

1.4 

682 

482 

Hi 

2789 

I  See  National  Income,  1961  Edition,  A  Supplement  to  Ike  Survep  of  Current  Butineas,  tor  explanation 
of  conversion  of  estimates  In  current  prices  to  those  in  1947  prices  and  for  implicit  deflators. 

*  Total  Rross  national  product  less  compensation  of  general  government  employees. 

*  Preliminary  estimates  by  Coimcil  of  Economic  Advisers. 

Note.— Detail  wlU  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 


i 


140 


Table  D-4. — Gross  privatt  and  government  product  in  current  and  1954 prices,  1929-54 

(Billions  of  dollars] 


Year 

Current  prices 

1954  prices 

1 

ToUl 

gross 

national 

product 

1 

1  Gross  private  product  > 

Gross 
govern¬ 
ment 
prod¬ 
uct  * 

Total 

gross 

national 

pro<luct 

Gross  private  product* 

Gross 
govern¬ 
ment 
prod¬ 
uct  * 

Total 

Farm  • 

Non¬ 

farm 

Total 

i 

Farm  > 

Non¬ 

farm 

1929 . 

104.4 

100. 1 

9  8 

90.3 

4.3 

181.0 

171.7 

16.7 

155.0 

9.3 

1930 . 

91.1 

7.7 

78.8 

4.5 

164.3 

154.5 

15.4 

139.1 

9.8 

1931 . 

70.3 

■71  n 

6.2 

6,5.4 

4.7 

152  8 

142  9 

18.0 

9.9 

1932 . 

58.5 

■di  i1 

4  4 

49.6 

4.4 

130.0 

120.3 

17.1 

B  1  <  il 

9.7 

1933 . 

56.0 

4.6 

46.7 

4.7 

125.8 

115  2 

16.2 

■  Sei 

10.6 

1934 . 

65.0 

59.4 

4.3 

55.1 

5.6 

138.1 

125.6 

13.4 

112  2 

12.5 

193.5 . 

7Z5 

66.6 

6.9 

,59.6 

5.9 

1,53.0 

139.6 

122.4 

13.4 

1930 . 

82.7 

75.5 

6  3 

69.2 

7.3 

172  5 

156.5 

■  i  !l 

142.6 

16.0 

1937 . 

90.8 

83  9 

8.1 

75.8 

6.9 

183.7 

168.8 

■  s  1 

150.1 

14.9 

1938 . 

85.2 

77  6 

A7 

70.9 

7.6 

175. 2 

159.0 

(1 

140.7 

16.2 

1939 . 

91.1 

83.5 

6.5 

77.0 

7.6 

189.4 

173.0 

18.1 

154.9 

16.3 

1940 . 

100.0 

92.8 

6.8 

86.0 

7.8 

20.5.9 

188.8 

18.0 

170.8 

17.1 

1941 . 

125.8 

116.4 

9.4 

107.0 

9.4 

236.7 

215.1 

19.3 

195.8 

21.7 

1942  . 

1.59. 1 

144.0 

13  4 

130.0 

15.1 

264.7 

232.0 

21.4 

210.6 

32.7 

192:5 

167.0 

15.3 

151.7 

25.6 

294.3 

241.8 

19.5 

222.3 

52  5 

211.4 

179.2 

15.7 

163.5 

32  2 

317.1 

256.3 

20.2 

236.1 

60.8 

213  6 

178.4 

16.2 

162  2 

3,5.2 

3II.8 

252.4 

19.1 

233.3 

59.4 

194« . 

209.2 

188.5 

18.8 

169.7 

20.7 

279.3 

249.6 

20.0 

229  6 

29.7 

1947 . 

232.2 

215.0 

20.6 

195.0 

16.7 

279.3 

2.57.3 

18.3 

239.0 

21.9 

1948 . 

257.3 

240.0 

23.7 

210  2 

17.4 

292  4 

270.5 

21.9 

248.6 

21.9 

1949 . 

257.3 

238.0 

20.1 

217.8 

19.3 

291.4 

268.4 

20.1 

248.3 

23.0 

1950 . 

285.1 

264.3 

21.1 

243.1 

20.8 

318.5 

294.8 

21.5 

273  3 

23.8 

1951 . 

328  2 

301.0 

24  6 

276.4 

27  2 

340.2 

309.9 

20.2 

289.7 

30.3 

1952 . 

346. 1 

315. 1 

23  3 

291  8 

31.0 

353.2 

320.4 

20.4 

300.0 

328 

19,53 . 

304.9 

333.4 

21.7 

311.8 

31.4 

368.5 

336.0 

21. 1 

314.9 

325 

1954  * . 

357.1 

325.4 

21.3 

304.1 

31.0 

357.1 

325.4 

21.3 

304.1 

31.6 

I  Grass  national  product  less  compensation  of  Kcnerol  (fovemment  employees;  1.  e.  rtoss  product  accruing 
from  domestic  business,  households,  and  institutions,  and  from  the  rest  of  the  world. 

*  See  Sureeif  of  Current  Hvrinete,  August  lOM,  pp.  20-24,  for  estimates  In  both  current  and  1047-49  prices 
and  for  the  implicit  price  deflators. 

*  Includes  compensation  of  general  government  employees  and  excludes  compensation  of  employees  in 
government  enterprises.  Government  enterprises  are  those  agencies  of  government  whose  operating  costs 
are  at  least  to  a  substantial  extent  covered  by  the  sale  of  goods  and  services,  in  contrast  to  the  general  activ* 
ities  of  government  which  are  financed  mainly  by  tax  revenues  and  debt  erration.  Government  enter¬ 
prises,  in  other  words,  conduct  operations  essentially  commercial  in  character,  even  though  they  perform 
them  under  governmental  auspices.  The  Post  Oflioe  and  public  power  systems  arc  typical  examples  of 
government  enterprises.  On  the  other  hand.  State  universities  and  public  parks,  where  the  fees  and  ad¬ 
missions  cover  only  a  nominal  part  of  operating  costs,  are  part  of  genei^  government  activities. 

*  Preliminary. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Commerce  and  Council  of  Economic  Advisers. 


Table  D-5. — Th$  Nation's  income,  expenditure,  and  racing,  1952-54 
[BUlions  of  dollars] 


Economic  group 


Consnmcrs; 

Disposable  personal  Income . . 

Personal  consumption  expendi¬ 
tures . 

Personal  net  saving  (■{■) . 

Business: 

Qross  retained  earnings . 

Qroes  private  domestic  Invest¬ 
ment . 

Excess  of  investment  (— ) _ 

International: 

Net  foreign  Investment . 

Excess  of  receipts  (-f) 
or  Investment  (— ) . 

Oovemmcnt  (Federal,  State,  and 
loral): 

Tax  and  nontax  receipts  or  ac- 

cnuls . . . 

Less;  Transfers,  interest,  and 
subsidies  (net) . . 

Net  receipts . 

Total  government  expenditures. 
Less;  Transfers,  interest,  and 
subsidies  (net) . . . 

Purchases  of  goods  and  serv- 


Surplus  (-!■)  or  deficit  (— ) 
on  Income  and  product 
account . . . 

Statistical  discrepancy . 

Oross  national  product . 


I  Preliminary  estimates  by  Council  of  Economic  Advisers. 


Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Based  on  the  national  Income  and  product  statistics  of  the  Department  of  Commerce  (except 
as  noted). 
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Table  D-6. — Personal  consumption  expenditures,  1729-54 


[BllUoni  of  dollars] 


Period 

Total 

per¬ 

sonal 

con¬ 

sump¬ 

tion 

ex¬ 

pendi¬ 

tures 

Durable  goods 

Nondurable  goods 

Services 

Total 

Auto- 

mo- 

blleh 

and 

parts 

Other 

Total 

Food' 

1 

Other 

ToUl 

Hous¬ 
ing  * 

Other 

1929 . 

70.0 

D 

60 

37.7 

10.6 

B 

8.8 

361 

11.4 

20.0 

1930 . 

71.0 

w  ! 

wTi 

6.0 

34.0 

18  0 

80 

20.8 

B 

18  8 

1931 . 

61.3 

1.  , 

10 

280 

14  7 

B.l' 

7.3 

260 

16  0 

1932 . 

40.3 

K  ■ 

Kl 

17 

22.8 

11.4 

H.jl 

63 

22.0 

m 

16  0 

1933 . 

46.4 

R  , 

1.1 

14 

213 

11.6 

Hill 

61 

20.7 

B  l 

16  8 

1934 . 

51.0 

K  1 

1.4 

18 

267 

14.2 

lia 

68 

21.0 

1  i 

16  4 

1935 . 

66.3 

1.0 

12 

20  3 

16.2 

7.1 

21.0 

7.6 

112 

193« .  . 

62.6 

1. 

wn 

4.0 

32  8 

18  4 

B.ll. 

7.9 

23.6 

7.9 

16  6 

1937 . 

67.3 

H.  * 

HicI 

4.6 

35  2 

10.0 

Bijl: 

86 

25.1 

84 

16  7 

1938 . 

64.6 

H.  ' 

BVH 

4. 1 

34.0 

18  0 

Bil: 

83 

260 

88 

16.2 

1939 . 

67.6 

K  1 

■jj 

4.6 

361 

10.2 

7.1 

88 

268 

0.0 

16  8 

1940 . 

71.0 

HP 

6.0 

37.2 

20  3 

7.4 

0.4 

260 

0.3 

17.6 

1941 . 

81.0 

3.4 

0.3 

43.2 

23  0 

88 

■riiFl 

20.0 

■  [iXil 

10.0 

1942 . 

Kon 

Hr  ill 

.7 

62 

61.3 

288 

11.0 

11.0 

31.5 

Biij|:l 

20.0 

HVl 

.8 

5.8 

69.3 

33.7 

16  4 

16  2 

34.7 

11.3 

263 

1944 . 

109.8 

6.8 

.8 

60 

664 

37.4 

14.6 

16  3 

37.7 

11.0 

268 

1945 . 

121.7 

8.1 

1.0 

7.1 

712 

41.6 

16  6 

15.2 

40.4 

16  4 

280 

1946 . 

146.6 

15.0 

3.0 

110 

84.5 

48  8 

18.2 

17.6 

46.2 

16  0 

366 

1947 . 

165.0 

20  6 

63 

14.3 

03. 1 

64.2 

18  8 

20. 1 

61.3 

16  4 

360 

1948 . 

177.6 

22.2 

7.3 

14.0 

08.7 

67.3 

10.0 

21.8 

567 

17.6 

30.1 

1949 . 

23.6 

0.6 

11 1 

060 

666 

18  6 

21.0 

681 

10.4 

467 

1950 . 

104.0 

28.6 

114 

16  3 

100.4 

688 

18  6 

23.1 

65.0 

21.4 

467 

1951 . 

208.3 

27.1 

■m 

16  3 

111.1 

66  5 

10.8 

24.7 

KiHl 

264 

468 

1952  . 

218.4 

26.8 

IpX] 

16  2 

lUifi] 

20  1 

65.0 

75.6 

25.6 

60.0 

19,53 . 

KOll 

29.7 

13.  1 

16  6 

1180 

71.8 

19.8 

27.3 

81.4 

27.7 

63.7 

1954  ‘ . 

234.0 

20.0 

116 

16  6 

120.5 

73.1 

10.0 

27.8 

84.6 

29.4 

66.2 

Seasonally  adjusted  annual  rates 

1953:  First  half . 

30.4 

13  6 

no  2 

71.8 

27.2 

80.2 

27.1 

63.1 

Second  half... . 

20.2 

116 

118  7 

71.0 

10.4 

27.3 

860 

283 

613 

1954:  First  half . 

231.8 

28.4 

111 

110.4 

7Z7 

10.6 

27.6 

84.0 

20.1 

518 

Second  half  * _ _ 

236.2 

20.6 

118 

16.0 

121.6 

74.0 

10.6 

28.0 

86.1 

20.0 

665 

1953:  First  quarter . 

228.6 

30.4 

13.5' 

16  0 

118  8 

71.7 

262 

260 

70.4 

260 

665 

Second  quarter . . . 

230.8 

30.3 

13.7 

16  0 

119.0 

72.0 

27.4 

80.0 

27.3 

666 

Third  quarter . 

231.2 

30.3 

116 

16.7 

1180 

71.9 

10.4 

27  3 

863 

280 

64.3 

Fourth  quarter . . 

229.7 

28.0 

11.7 

10.4 

118  7 

71.0 

10.5 

27.3 

860 

286 

513 

1954:  First  quarter . 

23a5 

280 

11.6 

16  4 

118  8 

72.0 

10.6 

27.3 

866 

20.0 

616 

Second  quarter _ 

233. 1 

28.8 

116 

16  2 

120.0 

72.5 

10.7 

27.8 

813 

29.3 

661 

Third  quarter . . 

234.8 

28.0 

114 

16  5 

121.1 

76  7 

10.4 

27.0 

84.8 

29.6 

663 

Fourth  quarter  • . 

237.5 

30.1 

113 

16.8 

122.0 

74.2 

10.8 

28.0 

85.4 

29.7 

66.7 

■  Includes  alcoholic  beveraKes. 

*  Includes  shoes  and  standard  clothtnK  Issued  to  military  personnel. 

*  Includes  Imputed  rental  value  of  owner-occupied  dwellings. 

*  Preliminary;  fourth  quarter  hy  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Department  of  Commerce  (except  as  noted). 
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Table  D-7. — Gross  fnivatt  domtsHc  inoestment,  1929-54 
(BUlloiu  of  dollars] 


Period 

ToUl 

gross 

private 

do¬ 

mestic 

Invest¬ 

ment 

Nonfarm  producers’ 
plant  and  equipment 

Farm  equipment 
and  construction 

Resi¬ 

dential 

con¬ 

struc¬ 

tion 

(non- 

fann) 

Other 

pri¬ 

vate 

con¬ 

struc¬ 

tion* 

Net  change  In 
business  Inventories 

Total* 

Equip¬ 

ment* 

Con¬ 
struc¬ 
tion  • 

Total* 

Equip¬ 

ment 

Con¬ 

struc¬ 

tion 

Total 

Non¬ 

farm* 

Farm 

1829 . 

16.2 

m 

m 

4.1 

■g 

0.6 

0.3 

3.6 

D 

1.7 

1.8 

-0.2 

1930 . 

10.3 

4.0 

3.3 

.5 

.2 

11 

-.4 

-.1 

-.3 

1831 . 

&6 

MM 

2.6 

1.8 

.3 

.1 

Bin 

Bl 

-1.3 

-1.6 

.3 

1932 . 

.9 

2.4 

1.4 

1.0 

.2 

.1 

HI 

-16 

bSI 

0 

1933 . 

1.4 

2.2 

1.5 

.8 

.2 

.1 

(») 

Bi 

.1 

-1.6 

Bn 

-.3 

1934 . 

2.9 

2.9 

2.1 

.9 

.3 

.3 

.1 

.1 

-1.1 

Bl 

-1.3 

1935 . 

6.3 

3.7 

17 

1.0 

.5 

.4 

.1 

1.0 

.1 

.9 

.4 

.5 

1936 . 

8.4 

5.0 

3.6 

1.4 

.7 

.5 

.2 

1.6 

.2 

1.0 

11 

-1.1 

1937 . 

11.7 

6.5 

4.5 

2.1 

.8 

.6 

.2 

1.9 

.2 

12 

BSl 

.5 

1938 . 

6.7 

4.7 

3. 1 

1.5 

.7 

.5 

.2 

10 

.3 

-.9 

.1 

1939 . 

9.3 

A3 

3.7 

1.6 

.7 

.5 

.2 

■A 

.3 

.4 

.3 

.1 

1940 . 

13.2 

6.9 

4.9 

2.0 

.8 

.6 

.2 

HR 

.3 

12 

1.9 

.3 

1941 . 

18.1 

8.6 

6.1 

15 

1.1 

.8 

.3 

.3 

4.5 

4.0 

.5 

1942 . 

9.9 

5.3 

3.7 

1.6 

.9 

.7 

.3 

.2 

1.8 

.7 

1.2 

1943 . 

0. 6 

4.6 

3.5 

1.1 

.8 

.6 

.3 

.1 

-.8 

-.6 

-.2 

1944 . 

7.1 

6.2 

4.7 

1.5 

1.0 

.7 

.3 

HE 

.1 

-1.0 

-.6 

-.4 

1945 . 

ia4 

9.2 

6.9 

2  3 

1.0 

.7 

.3 

1.1 

n 

-1.1 

-.6 

-.5 

1946 . 

27.1 

14.8 

10.0 

4.8 

1.6 

.7 

.9 

6.1 

6.4 

-.2 

1947 . 

29  7 

20.7 

15.0 

3  0 

1.6 

1.4 

MM 

.7 

-1.0 

1.3 

-2  3 

1948 . 

41.2 

23.5 

16.8 

Btl 

13 

1.5 

86 

I.O 

4.2 

3  0 

l.I 

1949 . 

3Z5 

21.7 

1A3 

mm 

■0 

15 

1.5 

83 

1.3 

-17 

-1.9 

-.9 

1950 . 

51.2 

25.5 

18.5 

16 

1.6 

116 

1.5 

7.4 

84 

.9 

mi . 

56.9 

29.1 

20  4 

8.8 

■ii 

18 

1.8 

11.0 

1.7 

■liXl 

1.4 

1952 . 

50.7 

29.7 

20.6 

9.1 

4.6 

17 

1.9 

11.1 

1.6 

3.6 

80 

.7 

1953 . 

.51.4 

32.1 

22.0 

10.1 

4.1 

14 

1.7 

11.9 

1.8 

1.5 

12 

-.7 

1954  • . 

46.1 

30.6 

20.1 

10.6 

m 

XI 

1.6 

18  4 

11 

-8  6 

-8  7 

.1 

Seasonally  adjastcd  annual  rates 


1953: 

First  half _ 

589 

31.8 

21.8 

10.0 

4.3 

15 

1.8 

110 

1.7 

4.1 

■ 

m 

Second  half _ 

49.0 

314 

213 

10.2 

4.0 

12 

1.7 

11.9 

1.8 

-1.1 

HI 

-.8 

1954; 

First  half . 

4.5.0 

31.1 

20.5 

10.6 

87 

11 

1.6 

113 

10 

-4.0 

-4.1 

.0 

Second  half  * _ 

47.2 

30.2 

19.6 

10.6 

86 

ID 

1.5 

14.4 

12 

-8  2 

-84 

.3 

1953; 

First  quarter.... 
Second  quarter. 

51.9 

31.4 

21.6 

9.8 

4.3 

15 

1.8 

11.7 

1.6 

18 

83 

-.4 

55.9 

32.2 

22.0 

10.1 

4.3 

15 

1.8 

112 

1.8 

mSM 

6.2 

-.8 

Third  quarter... 

514 

316 

215 

10.1 

4.0 

13 

1.7 

111 

1.8 

■'ll! 

19 

-.9 

Fourth  quarter. 

45.5 

312 

21.8 

10.4 

3.9 

12 

1.7 

11.7 

1.9 

Rfl 

-87 

-.8 

1954; 

H| 

First  quarter.... 
Second  quarter. 

44.5 

31.4 

20.7 

10.7 

87 

11 

1.6 

11.7 

1.9 

bh 

-4.2 

-.1 

45.6 

30.8 

20.3 

10.5 

3.7 

11 

1.6 

118 

11 

-88 

lEO 

.2 

Third  quarter.. 

45.3 

30.3 

19.8 

10.5 

3.5 

10 

1.5 

14.0 

12 

-4.8 

Bo 

.2 

Fourth  quarter*. 

49.2 

30.1 

19.5 

10.6 

3.6 

11 

1.5 

14  8 

■B 

-1.5 

1 

.3 

I  Items  for  nonfarm  producers’  plant  and  equipment  are  not  comparable  with  those  shown  In  appendix 
table  D-28,  principally  because  the  latter  exclude  equipment  and  construction  outlays  charged  to  current 
expense  and  also  Investment  by  nonprofit  organizatloas  and  professional  pe’sons. 

>  Total  producers’  durable  equipment  less  “farm  machinery  and  equipment’’  and  fanners’  purchases  of 
tractors  and  business  motor  vehicles. 

*  Industrial  buildings,  public  utilities,  gas-  and  oil-well  drilling,  warehouses,  office  and  loft  buildings, 
stores,  restaurants,  and  garages. 

*  Farm  construction  (residential  and  nonresidentlal)  plus  “farm  machinery  and  equipment’’  and  farmers’ 
purchases  of  tractors  and  business  motor  vehicles.  (Sm  footnote  2.) 

*  Includes  religious,  educational,  social  and  recreational,  hospital  and  Institutional,  miscellaneous  non¬ 
residentlal,  and  all  other  iwivate  construction. 

*  After  revaluation  adjustment. 

t  Less  than  SO  million  dollars. 

*  Preliminary;  fourth  quarter  by  Council  of  Eoonomlo  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Souroe:  Department  of  Commerce  (exoept  as  noted). 
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Table  D-8. — National  incomt  by  distributive  shares,  1929-54 
(Billions  of  dollars] 


I’ertod 


1929.. .. 

1930.. .. 

1931.. .. 

1932.. .. 

1933.. .. 

1934.. .. 

1935.. .. 

1935.. .. 

1937.. .. 

193.5.. .. 

1939.. .. 

1940.. .. 

1941.. .. 

1942.. .. 

1943.. .. 

1944.. .. 

1945.. .. 
194(5.... 

1947.. .. 

1948.. .. 

1949.. .. 

19.50.. .. 

1951.. .. 

19.52  _ 

19.53  _ 

1954*... 


Total 

na¬ 

tional 

in¬ 

come* 

Com¬ 
pen¬ 
sation 
of  em¬ 
ploy¬ 
ees  ' 

Business  and  pro¬ 
fessional  income 
and  inventory 
valuation 
adjustment 

In¬ 

come 

Rent¬ 
al  in¬ 
come 
of 
per¬ 
sons 

Corporate  profits 
and  inventory 
valuation 
adjustment 

Net 

in¬ 

terest 

Total 

Li- 

corae 

of 

unin- 

oorpo- 

rat^ 

enter¬ 

prises 

In¬ 

ven¬ 

tory 

valu¬ 

ation 

ad¬ 

just¬ 

ment 

of 

farm 

pro¬ 

prie¬ 

tors* 

Total 

Cor¬ 

porate 

profits 

Wfore 

taxes* 

In¬ 

ven¬ 

tory 

valu¬ 

ation 

ad¬ 

just¬ 

ment 

87.8 

51.1 

8.8 

8.6 

0.1 

6  0 

5.4 

10.1 

9.6 

m 

6.4 

75.7 

46.8 

7.4 

6  7 

.8 

4.1 

4.8 

6.6 

3.3 

K1EI 

6.0 

59.7 

39.7 

5.6 

5.0 

.6 

3.2 

3.8 

1.6 

-.8 

5.8 

42  5 

31. 1 

3.4 

3.1 

.3 

1.9 

2.7 

-2  0 

nci 

5  4 

40.2 

29.5 

3.2 

3.7 

-.5 

2.4 

2.0 

-iO 

-2.1 

5.0 

49.0 

34.3 

4.6 

4.6 

-.1 

2.4 

1.7 

1.1 

1.7 

-.6 

4.9 

57.1 

37.3 

5.4 

5.4 

(•) 

5.0 

1.7 

2.9 

3.1 

—  o 

4.8 

04  9 

42  9 

6  5 

6.6 

-.  1 

4.0 

1.8 

5.0 

-.7 

4.7 

73.6 

47.9 

7.1 

7. 1 

(*) 

5.6 

2.1 

6.2 

(*) 

4.7 

67.0 

4.5.0 

6.8 

6.6 

.2 

4.3 

2.6 

4.3 

1.0 

4.6 

72.8 

48. 1 

7.3 

7.5 

-.2 

4.3 

2.7 

5.7 

6.4 

-.7 

4.6 

81.6 

52.1 

8.4 

kh 

(•) 

4.6 

2.9 

9. 1 

9.3 

-.2 

104.7 

64.8 

10.9 

IdQ 

-.6 

6.5 

3.5 

14.5 

17.0 

-2.5 

137.7 

85.3 

13.9 

14.3 

-.4 

10.0 

4.5 

19  7 

20.9 

-1.2 

IBl] 

109  6 

16.8 

17.0 

-.2 

11.4 

5.1 

23.8 

24.6 

-.8 

182  .  6 

121.3 

18.0 

18.1 

-.  1 

11.5 

A4 

23.0 

23.3 

-.3 

181.2 

123.2 

19.0 

19. 1 

11.8 

5.6 

18.4 

19.0 

-.6 

179.6 

117.7 

21.3 

23.0 

-17 

13.9 

6.2 

17.3 

22.6 

-5.3 

197.2 

128.8 

19.9 

21.4 

-1.5 

14.5 

6.5 

23  6 

29.5 

-5.9 

221.6 

140.9 

21.6 

22.1 

-.4 

16.7 

7.2 

30.6 

32.8 

-2.2 

216.2 

21.4 

21.0 

.5 

12.7 

7.9 

28.1 

26.2 

1.9 

240.0 

154.3 

22.9 

24.0 

-1.1 

13.3 

8.5 

35. 1 

40.0 

-4.9 

5.9 

277.0 

EIO 

25. 1 

-.3 

16.0 

9.1 

39.9 

41.2 

-1.3 

6.8 

201  0 

1QA  4 

2/1  7 

M  A 

14  2 

■nYn 

SK  2 

37.  2 

7.4 

305.0 

209. 1 

26  2 

Rt| 

-.2 

12.2 

10.6 

38.5 

39.4 

BkI 

8.4 

300.2 

207.  S 

25.9 

25.9 

(•) 

11.9 

L35.0. 

^-.1 

9.1 

Seasonally  adjusted  annual  rates 


1953:  First  half  . 

307.0 

208.1 

26.4 

266 

-.2 

12.8 

10.5 

41.2 

42.2 

ai 

Second  half . 

303.0 

210.1 

26.0 

26.2 

11.7 

10.7 

367 

36  7 

as 

1954:  First  half . 

299.2 

206.5 

25.7 

2.V7 

(*) 

12.6 

16  8 

34.5 

34.5 

(•) 

0.0 

Second  half  • . 

301.0 

206.0 

26.1 

26.1 

-.1 

11.3 

11.0 

364 

366 

-.1 

9.2 

1953:  First  (luarter . 

305.9 

206.2 

26.5 

28.7 

-.3 

13.4 

16  5 

41.4 

42.4 

-.9 

7.9 

306.2 

210  0 

26.3 

26.4 

—  J 

12. 1 

ID.  6 

41.  0 

41  a 

—.9 

8.3 

Third  quarter . 

306.2 

211.4 

26. 1 

20.7 

-.6 

11.1 

10.6 

38.3 

■So 

-2.6 

a6 

Fourth  quarter . 

299.9 

208.8 

25.9 

25.7 

.2 

12.3 

16  8 

33.1 

32.5 

.6 

a9 

1954:  First  quafter . 

29&9 

206.4 

25.6 

267 

-.1 

13.0 

16  8 

34.1 

34.5 

—.4 

9.0 

Second  quarter . 

209.6 

206.6 

25.9 

25.8 

.1 

12.2 

16  0 

34.9 

34.5 

.4 

9.1 

Third  quarter . 

298.8 

207.2 

25.9 

26.1 

-.1 

11.6 

10.0 

33.0 

34.2 

-.3 

0.2 

Fourth  quarter  • . 

303.1 

206.9 

262 

262 

.0 

11.0 

11. 0 

37.0 

37.0 

■1 

9.2 

■  National  tnoome  is  the  total  net  income  earned  In  produettoo.  It  differs  from  frross  nationa]  product 
in  that  It  eidudes  depreciation  charges  and  other  allowances  for  business  and  institutional  consumption 
of  durable  capita)  goods,  and  Indirect  business  taxes. 

*  Wages  and  salaries  and  supplements  to  wages  and  salaries  (employer  contributions  for  social  Insur¬ 
ance;  employer  contributions  to  private  pension,  health,  and  welfare  funds;  comiiensation  for  injuries; 
directors’  fees:  pay  of  the  military  reserve;  and  a  few  other  minor  items). 

'  Excludes  income  resulting  from  net  reductions  of  farm  Inventories  and  gives  credit  in  computing  income 
to  net  additions  to  farm  Inventories  during  the  period. 

*  See  appendix  table  D-49  for  corporate  tax  liability  (Federal  and  State  income  and  excess  profits  taxes) 
and  corporate  profits  after  taxes. 

*  I>ess  than  50  million  doUars. 

*  Preliminary;  fourth  (juarter  by  Council  of  Economic  Advisers. 

Notb.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sooroe;  Department.of  Commerce. (exoept.aa  noted). 
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Table  D-9. — Relation  oj  national  income  and  personal  income,  1929-54 
[Billions  of  dollars] 


Period 

National 

income 

Le.ss: 

Plus: 

Equals; 

CoriK)- 
rate 
profits 
and  Iti* 
ven- 
tory 
valu¬ 
ation 
adjust¬ 
ment 

Contri¬ 

butions 

for 

socL'il 

Insur¬ 

ance 

Excess 

of 

wage 

ac¬ 

cruals 

over 

dis¬ 

burse¬ 

ments 

Oov- 
ern- 
ment 
tnuis- 
fer 
fly¬ 
men  ts 

Net 

Inter¬ 

est 

paid 

by 

gov- 

eni- 

ment 

Divi¬ 

dends 

1 

Per¬ 

sonal 

Income 

1929 . 

87.8 

10.1 

0.2 

0.9 

1.0 

6.8 

85  8 

1930 . 

75.7 

6.6 

.3 

1.0 

10 

6.6 

■1 

76.9 

1931 . 

69.7 

1.6 

.3 

2.1 

1.1 

4. 1 

6.5.7 

1932 . 

42. 5 

-2.0 

.3 

1.4 

l.I 

2.6 

60  1 

1933  . 

40.2 

-2.0 

.3 

1.6 

1.2 

2.1 

47.2 

1934  . 

49.0 

1.1 

.3 

1.6 

1.2 

2.6 

.6 

63  6 

1935 . 

57.1 

2.9 

.3 

1.8 

1.1 

■9 

.6 

GO  2 

1936 . 

64.9 

.5.0 

.6 

2.9 

1.1 

Bii 

.6 

68. 5 

19.37 . 

73.6 

6.2 

1.8 

19 

1.2 

Bil 

.6 

73.9 

1938 . 

67.6 

4.3 

2.0 

1.2 

.4 

68.6 

1939 . 

72.8 

6.7 

2.1 

1.2 

3.8 

.5 

72  9 

1940 . 

81.6 

9.1 

2  3 

mm 

1.3 

4.0 

.4 

78.7 

1941 . 

104.7 

14.5 

2.6 

1.3 

.6 

96  3 

1942  . 

137.7 

19.7 

2.6 

1.6 

Bi] 

.5 

123  6 

1943. . 

170.3 

23.8 

0.2 

2.5 

2.1 

Bb 

.6 

1.51.4 

1944 . 

182.6 

23.0 

■a 

-.2 

3.1 

2.8 

bB 

.5 

16.5.7 

1945 . 

181.2 

18.4 

6.1 

6.6 

m  1 

.5 

171.2 

1946 . 

179.6 

17.3 

6.0 

10.9 

6  8 

.6 

178.0 

1947 . 

197.2 

23.6 

5.7 

11. 1 

B  1 

6.5 

.7 

190  5 

1948 . 

221.6 

30.6 

5.2 

10.5 

K  1 

.7 

208.7 

1949 . 

216.2 

28. 1 

5.7 

11.6 

4.6 

.8 

206.8 

1950 . 

240.0 

35. 1 

6.9 

14.3 

■w 

mm 

.8 

227.1 

19.51 . 

277  0 

39.9 

8.2 

.1 

11.6 

Bn 

9.1 

10 

2.56. 3 

1952  . 

291  0 

38.2 

8.7 

12. 1 

49 

9.1 

1  0 

271.2 

19.53 . 

305.0 

38.5 

8.8 

-.i 

12.8 

6.0 

9.4 

1.0 

286.1 

1954  « . 

300.2 

35.0 

9.7 

14.8 

6.4 

9.9 

1.0 

286.5 

Seasonally  adjusted  annual  rates 

1953:  First  half . 

307.0 

41.2 

8.8 

12.6 

9.2 

1.0 

284.8 

Second  half . 

303.0 

35.7 

8.6 

-0.1 

13.0 

mM 

9.6 

1.0 

287.4 

1954:  First  half . 

299.2 

34.5 

9.8 

14.6 

9.6 

1.0 

28,5.4 

801.0 

35.4 

9.6 

■■■■ 

15.0 

Hfi 

10.1 

1.0 

287.6 

30.5.9 

41.4 

8.8 

■■ii 

4.9 

9. 1 

1.0 

28.3.3 

Second  quarter _ 

308.2 

41.0 

8.9 

12.6 

8.0 

Bli 

1.0 

286.4 

Third  quarter . 

306.2 

38.3 

8.7 

-.1 

12.6 

6. 1 

Ktl 

1.0 

287  5 

Fourth  quarter. . . 

299.9 

33.1 

8.6 

-.1 

13.3 

HI 

9.6 

1.0 

287.3 

298.9 

34. 1 

9.8 

14.2 

9.6 

1.0 

28.5.1 

299.6 

34.9 

9.7 

14.8 

9.6 

1.0 

285.7 

298.8 

33.9 

9.6 

14  7 

Hfl 

9.8 

1.0 

286.2 

Fourth’quarter 

303.3 

37.0 

9.6 

BBBj 

15.4 

m 

10.4 

1.0 

289.0 

*  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 
Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Department  of  Commerce  (except  as  noted). 
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Table  D-10. — Sources  of  personal  income,  1929-54 
(Billions  of  dollars] 


Period 

Total 

personal 

Income 

Labor 
income 
(wage  and 
salary 
disburse¬ 
ments 
and  other 
labor 
income)  * 

Proprietors’ 
income  * 

Rental 

income 

of 

persons 

Divi¬ 

dends 

Per¬ 

sonal 

Interest 

Income 

Trans¬ 
fer  pay¬ 
ments 

Ix*ss: 

Per¬ 

sonal 

contri¬ 

butions 

for 

social 

insur¬ 

ance 

Non¬ 

agricul¬ 

tural 

pcrr-onal 

Inco™’ 

Farm 

Busi¬ 
ness  and 
profes¬ 
sional 

1928 . 

85.8 

51.0 

0.0 

8.8 

B 

6.8 

7.4 

L5 

— 

77.7 

imo . 

78.9 

40.7 

4.1 

7.4 

5.5 

0.9 

1.5 

■n 

70.8 

1931 . 

M.7 

89.0 

3.2 

5.0 

4.  1 

0.9 

2.7 

.2 

00.9 

1932 . 

50. 1 

30  9 

1.9 

3.4 

26 

0  0 

2.2 

.2 

40.9 

1933  . 

47.2 

29  4 

24 

3.2 

2  0 

2.  1 

6.2 

2  1 

.2 

4.3.0 

1934  . . 

63.0 

34. 1 

24 

4.6 

1.7 

0. 1 

22 

.2 

49.8 

1935 . 

00  2 

37.2 

5.0 

5.4 

1.7 

5.9 

2.4 

.3 

53.9 

193« . 

08.5 

42.5 

4.0 

6.5 

1.8 

Hlltl 

5.8 

HSl 

.2 

03.3 

1937 . 

73.9 

40  7 

5.0 

7.  1 

2  1 

Wl 

5.9 

07.0 

19.38 . 

08.0 

4.3.0 

4  3 

6.8 

KEi 

Kvl 

5.8 

Hll 

02.8 

1939  . 

7X9 

46.0 

4.3 

7.3 

mu 

3.8 

5.8 

3.0 

.6 

67.1 

1940 . 

78  7 

50  6 

4  0 

8.4 

29 

4.0 

5.8 

3.1 

.7 

726 

1941 . 

90.3 

02  8 

0.5 

10  9 

3.5 

4  5 

5.8 

3  1 

.8 

88.0 

1942 . 

123.5 

83.0 

10  0 

13  9 

4.5 

4  3 

5.8 

3.  1 

1.2 

111.5 

1943 . 

151  4 

100.7 

11.4 

10  8 

5.1 

4.5 

5  8 

3.0 

1.8 

137.0 

1944 . 

105.7 

118.5 

11.5 

18.0 

5.4 

4.7 

6.2 

3.6 

151.6 

1945 . 

171.2 

119  4 

11.8 

19  0 

5.0 

4.7 

0  9 

0.2 

1.50.8 

194« . 

178.0 

113.8 

1.3.9 

21  3 

0.2 

5.8 

7  0 

11.4 

2.0 

101.1 

1947 . 

190  5 

125  2 

14  5 

19  9 

0.  5 

6.5 

8.2 

11.8 

2. 1 

1728 

1948 . 

208.7 

137  9 

10  7 

21.6 

7.2 

7.2 

9.0 

11.3 

188  5 

1949 . 

206.8 

137.4 

12.7 

21.4 

7.9 

7.5 

9  8 

12  4 

190.8 

1950 . 

227.1 

1.50.3 

12  3 

22.9 

8.5 

9.2 

10.0 

15.1 

29 

210.5 

1951 . 

25.5.3 

175.6 

10  0 

24  8 

9  1 

9  1 

11.6 

12.0 

235.7 

1952 . 

271  2 

190.0 

14.2 

25.7 

10  0 

9.1 

12.3 

13. 1 

2‘>.3.3 

195.3 . 

280. 1 

204  4 

12  2 

20.2 

10  0 

Bn 

1.3.5 

13.8 

270.0 

1954  ‘ . 

280.5 

2022 

11.9 

25.9 

10.9 

m 

14.5 

15.8 

270.8 

8ea.sonally  adjusted  annual  rates 

1953:  First  half . 

284.8 

20.3.2 

12.8 

20.4 

9.2 

13.0 

13.6 

4.0 

268.3 

Second  half.... 

287.4 

205.6 

11.7 

26  0 

10.7 

9.6 

13.9 

14.0 

4.0 

271.8 

1954:  First  half . 

285.4 

201.4 

12.0 

25.7 

10.8 

9.6 

14.3 

15.6 

4  0 

Second  half  *... 

287.0 

203.1 

11.3 

20.1 

11.0 

10. 1 

14.6 

16.0 

4.6 

2726 

1953:  First  quarter... 

28.3.3 

201.3 

13.4 

20.5 

10.6 

9.1 

13.8 

3.9 

260.3 

Second  quarter. 

280.4 

205  2 

12  1 

26.3 

10.5 

9.3 

13.3 

■SQ 

4.0 

Third  quarter.. 

287.5 

200.9 

11.1 

20.1 

10  0 

13.7 

■SQ 

4.1 

272  5 

Fourth  quarter. 

287.3 

204.3 

123 

25.9 

10.8 

14.1 

4.0 

37L3 

1954:  First  quarter... 

285.1 

201.3 

13.0 

25.6 

10.8 

14.3 

15.2 

4.7 

268.3 

Second  quarter. 

285.7 

201.0 

12  2 

25.9 

■xl 

14.4 

15.8 

4.6 

369.0 

Third  quarter.. 

280.2 

202.2 

11.0 

25.9 

9.8 

14  6 

15.7 

4.0 

HTZilId 

Fourth  quarter*. 

288.0 

204.0 

11.0 

20.2 

11.0 

10.4 

14.7 

10.4 

4.6 

r4.4 

I  The  total  of  wage  and  salary  disbursements  and  other  labor  Income  differs  from  compensation  of  em¬ 
ployees  In  appendii  table  D-8  in  that  it  exciudes  employer  contributions  for  social  insurance  and;  includes 
the  excess  of  wage  disbursements  over  wage  accruals. 

*  Excludes  Income  resulting  from  net  reductions  of  inventories  and  gives  credit  in  [computing  income  to 
Mt  additions  to  inventories  during  the  period. 

*  Nonagricultural  Income  Is  personal  Income  exclusive  of  net  income  of  unincorporated  farm  entarprisest 
(arm  wages,  agricultural  net  Interest,  and  net  dividends  paid  by  agricultural  corporations. 

*  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 


Tablf  D-1  1 . — Disposition  of  personal  income,  1929-54 


Period 

Personal 

Income 

Less: 

Personal 
taxes  > 

F.quals: 

Dispos¬ 

able 

personal 

income 

Less: 

Personal 

con¬ 

sumption 

expendi¬ 

tures 

Equals: 

Personal 

savlnR 

Saving  as 
percent 
of  dis¬ 
posable 
personal 
income 

Billions  of  dollars 

1929 . 

85.8 

■ 

83.1 

79.0 

4  2 

5.0 

1980 . 

78.9 

74.4 

71.0 

3.4 

4.6 

1931 . 

65.7 

1.9 

63.8 

61.3 

15 

3.9 

1932 . 

50.1 

1.6 

48.7 

49.3 

-.6 

-1.3 

1933 . 

47.2 

1.5 

45.7 

46.4 

-.6 

-1.4 

1934 . 

53.6 

1.6 

52  0 

51.9 

.1 

.2 

1935 . 

60.2 

1.9 

.5.8. 3 

66.3 

2.0 

.3.5 

1930 . 

68.  5 

2.3 

66.2 

62.6 

3.6 

5.  4 

1937 . 

73.9 

2.9 

71.0 

67.3 

3.7 

.5.  .3 

1938 . 

6S.6 

2.9 

A5.7 

64.6 

1.  1 

1  6 

1939 . . 

72.9 

24 

70.4 

67.6 

2.9 

4.  1 

1940 . 

78.7 

2.6 

76.1 

71.9 

4  2 

.5.5 

1941 . 

96.3 

3.3 

98.0 

81.9 

11.  1 

11.9 

1942 . 

123.5 

6.0 

117.5 

89.7 

27.8 

23  6 

1943 . 

151.  4 

17.8 

133.5 

100.  5 

33.0 

24.7 

1944 . 

165. 7 

18.9 

146.8 

109.8 

36.9 

25.2 

1945 . . 

171.2 

20.9 

1.50.4 

121.7 

28.7 

19.1 

1940 . 

178.0 

18.8 

159. 2 

146.6 

12  6 

7.9 

1947 . 

190.5 

21.5 

169  0 

165.0 

4  0 

2  4 

1948 . 

208.7 

21.  1 

187.6 

177.6 

10.0 

5.3 

1949 . 

206.8 

18.7 

188.2 

180.6 

7.6 

4.0 

1950 . 

227.1 

20.9 

206.1 

194.0 

12.  1 

6.9 

1951 . 

2.5.5. 3 

29.3 

226.1 

208.3 

17.7 

7.8 

1952 . 

271.2 

34.4 

236.9 

218.4 

18.4 

7.8 

1953 . 

286.1 

36.0 

250.1 

230.1 

20.0 

8  0 

1954 « . 

286.6 

32.9 

253.6 

234.0 

19.6 

7.7 

Billions  of  dollars,  seasonally  adjusted  annual  rates 

1953:  First  half . 

284.8 

35.7 

249.1 

229.7 

19.4 

7.8 

Second  half. . 

287.4 

36.2 

251.2 

230.4 

20.8 

8.3 

1954:  First  half. . 

28.5.4 

32.8 

252.6 

231.8 

20.8 

8.2 

Second  half  • . 

287.0 

33.0 

254.6 

236.2 

18.4 

7.2 

1953:  First  Quarter . 

283  3 

35.5 

247.8 

228.6 

19.2 

7.7 

Second  quarter . 

286.4 

35.9 

250.4 

230.8 

19.6 

7.8 

Third  quarter . 

287.6 

36.3 

251.2 

231.2 

20.0 

8.0 

Fourth  quarter . 

287.3 

36.1 

251.2 

229.7 

21.5 

8.6 

1964:  First  quarter . 

285.1 

32.8 

252.3 

230.6 

21.8 

Second  quarter . 

285.7 

32.9 

252  9 

233.1 

19.7 

Third  quarter . 

286.2 

32.9 

253.2 

234.8 

18.4 

Fourth  quarter  * . . 

289.0 

33.1 

255.9 

237.5 

18.4 

■ 

I  Includes  also  sucb  items  as  flnes,  penalties,  and  donations, 
i  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 


Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Department  of  Commerce  (except  as  noted). 
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Table  D-1  2. —  Total  and  per  capita  disposable  personal  income  in  ctarent  and  1954 prices,  1929-54 


Period 

Total  disposable  personal 
Income  (billions  of  dollars) 

Per  capita  disposable  per¬ 
sonal  income  (dollars) 

Population 
(thousands) ' 

Current 

prices 

1054  prices  1 

Current 

prices 

1054  prices  ■ 

1929 . 

83. 1 

130.3 

682 

1,069 

1121,881 

-Be  4 

1930 . 

74.4 

110.8 

604 

973 

123,188 

1931 . 

63.8 

112.8 

514 

908 

124, 140 

1932 . 

48.7 

05.8 

380 

706 

124.940 

1933 . 

45.7 

05.0 

364 

757 

125,690 

1934 . 

5X0 

104.4 

411 

825 

126,485 

1935 . 

58  3 

114. 1 

458 

896 

127,362 

19:« . 

66.2 

128  3 

617 

1  1 

128, 181 

1937 . 

71.0 

133.0 

651 

1,032 

128,061 

1938 . 

65.7 

125. 1 

605 

962 

I  129,969 

1939 . 

70.4 

136.3 

538 

1,041 

1 131,028 

1940 . 

76  1 

146.0 

676 

1,106 

132,122 

03  0 

170  0 

697 

1, 274 

133,402 

1  'lyOTOTP  1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 

117.5 

103  6 

871 

1,435 

134,860 

1  ^kUiUU  1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 

133.5 

207.4 

077 

1,517 

136,730 

146.8 

224.4 

1,060 

1,621 

138,397 

1945 . 

1.50.4 

224.7 

1,075 

1,607 

130,028 

1946 . 

169.2 

219.3 

1,126 

1,551 

141,380 

1947 . 

160.0 

203.4 

1,173 

1,412 

144,126 

1948 . 

187.6 

200.6 

1,270 

1,429 

146,631 

1949 . 

188.2 

212.4 

1, 261 

1,423 

149, 188 

1950 . 

206  1 

230.3 

1,359 

1,518 

151,683 

1961 . 

226  1 

234.0 

1,465 

1,517 

154,360 

1952 . 

236.0 

239  7 

1,627 

157,022 

1953  . 

250  1 

251.1 

1,667 

1,673 

150,629 

1954  » . 

253.6 

253.6 

1, 661 

1,561 

162, 414 

Seasonally  adjusted  annual  rates 

1953:  First  half . 

249.1 

251.4 

1.5<'« 

1,580 

150,017 

Second  half . 

251.2 

250.0 

1,566 

1,564 

160,408 

1054;  First  half . 

252  6 

252.6 

1,562 

1,562 

161,  763 

Second  half  • . 

254.6 

254.0 

1,560 

1,562 

163,211 

1953:  First  quarter . 

247.8 

250.6 

1,561 

1,578 

158.714 

Second  quarter . 

250.4 

252.2 

1,572 

1,683 

150,306 

Third  quarter . 

251.2 

250.9 

1,670 

1.668 

160,022 

Fourth  quarter . 

251.2 

250.7 

1,563 

1,660 

160,764 

1954;  First  quarter . 

252  3 

252.0 

1,563 

1,661 

161,436 

Second  quarter . 

252  9 

252.9 

1,560 

1,660 

162,078 

Third  quarter... . 

253.2 

252  0 

1,555 

1,553 

162,808 

Fourth  quarter  • . 

255.0 

266.7 

1,564 

1,660 

163,582 

*  Dollar  estimates  In  current  prices  divided  by  consumer  price  index  on  a  1054  base,  using  data  through 
November. 

*  Population  of  continental  United  States  Including  armed  forces  overseas.  Annual  data  are  as  of  July  1; 
quarterly  and  semiannual  data  as  of  middle  of  t)eiiod. 

*  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 

Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  D-13. — Liquid  saving  by  individuals,  7939-54  * 
(Billions  of  dollars] 


Period 

Total 

liquid 

saving 

Cur¬ 

rency 

and 

bank 

de¬ 

posits* 

Sav¬ 

ings 

and 

loan 

asso¬ 

cia¬ 

tions 

Insurance  and 
pension  reserves 

Securities 

Liqui¬ 

dation 

of 

mort¬ 
gage 
debt  • 

LIquI. 
dattoo 
of 
debt 
not 
else¬ 
where 
<  laisl- 
fled* 

Total 

Pri¬ 

vate 

Gov¬ 

ern¬ 

ment 

Total  * 

U.  S. 
sav¬ 
ings 
bonds 

Other 

gov¬ 

ern¬ 

ment* 

Cor¬ 

porate 

and 

other 

1039 . 

4.25 

0.04 

3.01 

1.72 

1.30 

-0.53 

0.66 

-0.83 

-0  36 

-0.50 

-0.78 

IWO . 

4.24 

.20 

3.14 

1.85 

1.30 

HE 

.86 

-.81 

-.22 

-.84 

-.97 

1041 . 

10.52 

.36 

4.01 

2. 14 

1.86 

2.83 

2  75 

.44 

-.:t6 

-.82 

-.66 

1942 . 

29  30 

10.95 

.26 

5.04 

2.49 

2.55 

10  25 

7.98 

2.17 

.00 

-.09 

2.89 

1043 . 

38.71 

16.18 

.55 

6.77 

2.85 

3.92 

13  83 

11.14 

2.88 

-.20 

.38 

1.01 

1044 . 

41.41 

17.65 

.81 

8.17 

3. 21 

4.96 

14.96 

11.80 

3.89 

-.73 

.06 

-.14 

1945  . 

37.39 

19.06 

1.06 

8.59 

3. 46 

5.14 

9.36 

6  85 

3  43 

-.92 

-.20 

-.48 

1048 . 

13.74 

10.56 

1.18 

6.97 

3.42 

3.  55 

.89 

.90 

-.65 

.65 

-3.60 

-2.28 

1947 . 

6.87 

2.01 

1.20 

7.13 

3  64 

3  49 

3  51 

1.78 

.89 

.84 

-4.46 

-2.73 

1948 . 

2.99 

-1.84 

1.21 

7.32 

3.  75 

3.  57 

3.22 

2.13 

-.43 

1.62 

-4  6I 

-2. 31 

1949 . 

2.88 

-1.46 

1.51 

6  05 

3.71 

2.34 

3.03 

1.53 

.62 

.98 

-3. 87 

-2.40 

1950 . 

1.80 

3  62 

1.51 

5. 01 

3  92 

1.09 

2  04 

.55 

1.36 

-7.16 

-3.22 

1951 . 

11.79 

6.95 

2.10 

8.26 

4.05 

4.21 

2  .  .55 

-.41 

-.22 

3. 18 

-6  .53 

-.54 

1052 . 

13.55 

7. 10 

3,07 

9.29 

4  91 

4. 38 

4  20 

.32 

.15 

3,72 

-6.26 

-3.85 

1953 . 

13.30 

4.72 

3.68 

8.28 

5  08 

3.20 

6  20 

.30 

2.86 

3  03 

-6.66 

-2.83 

1053;  First  half . 

5.52 

-.69 

2.01 

4.23 

2.34 

1.89 

4. 89 

.12 

2  97 

1.80 

-3.41 

-1.  51 

Secxind  half . 

7.S 

5.41 

1.67 

4.05 

2.74 

1.31 

1.31 

•  lo 

-.11 

1.24 

***3.  4^9 

-1.32 

1954:  First  half. . 

0. 

-.84 

2.38 

4.15 

Z66 

1.49 

Z67 

.42 

.45 

ZIO 

-3.24 

1.05 

1053:  First  quarter.... 

2.40 

-1.34 

.96 

2. 15 

1.24 

.90 

2.44 

.41 

I  4=-, 

.61 

-1.51 

-.29 

Second  quarter.. 

3.11 

.64 

1.05 

Z08 

1.09 

.99 

2  45 

-.29 

1.58 

1  16 

-1  89 

-1.22 

Third  quarter... 

3.19 

1.73 

.59 

2  11 

1.20 

.92 

1.07 

.06 

.32 

.70 

-17? 

-.54 

Fourth  quarter.. 

4.69 

3.69 

l.CS 

1.94 

1.55 

.39 

.34 

.13 

-.42 

.54 

-1.48 

-.78 

1054:  First  quarter.... 

3.57 

-2.21 

1.12 

2.04 

1.39 

.65 

2.47 

.22 

1.12 

1.13 

-1.31 

1.46 

Second  quarter.. 

2.91 

1.38 

1.26 

2  11 

1.27 

.84 

.50 

.20 

-.68 

.97 

-1.92 

-.41 

Third  quarter... 

2.  72 

3.  50 

.73 

2.06 

1.36 

.70 

-1. 13 

.12 

-1.94 

.70 

-.14 

■  Individuals’  saving;  in  addition  to  personal  holdings,  covers  savini;  of  unincorporated  business,  trust 
and  pension  funds,  and  nonprofit  Institutions  in  the  forms  si>ecifl(Hl.  Liquid  saving  comprises  saving  in 
the  form  of  currency  and  l)ank  deposits,  equity  in  savings  and  loan  associations,  private  and  Government 
Insurance,  securities,  and  repayment  of  mortgage  debt  and  other  consumer  debt. 

*  Includes  currency,  demand  deposits,  and  time  and  savings  deposits. 

*  Does  not  include  net  purchases  by  brokers  and  dealers  or  by  other  individuals  financed  by  bank  loans. 

*  Includes  armed  forces  leave  bonds  and  other  U.  S.  Government  bonds  (except  savings  bonds)  and 
ail  securities  issued  by  State  and  local  governments. 

*  Mortgage  debt  to  institutions  on  I-  to  4-family  nonfarm  dwellings. 

*  Largely  attributable  to  purchases  of  automobiles  and  other  durable  consumers’  goods,  although  inclinl- 
ing  some  debt  arising  from  purchases  of  consumption  goods.  The  other  segments  of  individuals’  debt 
have  been  allocated  to  the  assets  to  which  they  pertain,  vit.,  saving  in  insurance  and  securities. 

Note.— In  addition  to  the  concept  of  liquid  saving  shown  above,  there  are  other  concepts  of  Individuals’ 
saving  with  varying  degrees  of  coverage  currently  in  use.  The  serii^  with  the  most  complete  coverage,  the 
personal  saving  estimates  of  the  Department  of  Commerce,  is  derived  a.<i  the  diflerence  between  personal 
income  and  expenditures.  Conceptually,  Commerce  saving  includes  the  following  items  not  inclmled 
sritb  SEC  liquid  saving:  Dousing  net  of  depreciation,  uninoor|)oratcd  business  and  farm  items,  such  as 
net  plant  and  equipment,  changes  in  net  receivables,  and  changes  in  Inventories.  Government  insurance 
Is  excluded  from  the  Commerce  saving  series.  For  a  reconciliation  of  the  two  series,  see  table  6  of  National 
Incoma,  tUi  Edition,  A  Supplement  to  the  Survey  of  Current  Buaintst. 

Souroe:  Securities  and  Exchange  Commission. 
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Table  D-14. — Sourcu  and  uses  of  gross  saving,  1929-54 


(BUlions  of  dollars] 


Gross  private  saving  and  government  surplus  or 
deficit  on  Income  and  product  traiuactlons 

Gross  Investment 

Period 

Private  saving 

Government  surplus 
or  deOclt  (— ) 

Gross 

private 

Net  for- 

Statis¬ 

tical 

dis- 

Total 

Total 

Per¬ 

sonal 

saving 

Gross 

busi¬ 

ness 

saving 

Total 

Fed¬ 

eral 

State 

and 

local 

Total 

domes¬ 
tic  In¬ 
vest¬ 
ment 

elgn  in¬ 

vest¬ 

ment 

ancy 

1929 . 

16.7 

16.7 

B 

11.6 

D 

D 

17.0 

18  2 

0.8 

83 

1930 . 

11.9 

12.2 

■n 

88 

.8 

-.6 

11.0 

10.3 

.7 

-1.0 

1931 . 

■SI 

7.7 

■il 

6.2 

-2.8 

-2. 1 

-.7 

6.7 

.2 

.8 

1932 . 

■il 

2.0 

Bsi 

2.7 

-1.7 

-1.6 

-.2 

1.1 

.2 

.8 

1933 . 

.6 

1.9 

2.6 

-1.4 

-1.3 

(') 

1.6 

.2 

.9 

1934 . 

3.6 

80 

4.9 

-2.4 

-8  9 

.6 

83 

.4 

.7 

1939 . 

&4 

84 

ml 

83 

-2  0 

-8  6 

.6 

6.2 

-.1 

-.2 

1936 . 

10. 1 

86 

-8  0 

83 

-.1 

1.1 

1937 . 

■fII 

11.6 

7.8 

.6 

Bi 

11.8 

11.7 

.1 

-.2 

1938 . 

■i] 

89 

■il 

7.8 

-1.6 

^5^  il 

7.8 

6  7 

1.1 

.6 

1939 . 

9.0 

11.2 

83 

-2. 1 

B  j 

.1 

10.2 

9.3 

.9 

1.2 

1940 . 

13  9 

14.6 

4  2 

10.4 

-.7 

-1.4 

.7 

14.7 

13.2 

1.5 

.8 

1941 . 

18.8 

22.6 

11  1 

11.6 

-3  8 

-5.1 

1.3 

19.2 

18  1 

1.1 

.4 

1942 . 

10.9 

41  9 

27.8 

14  1 

-31  4 

-33  2 

1.8 

■n 

9.9 

-.2 

-.8 

1943  . 

6.1 

49.3 

33.0 

18  3 

-44.2 

-46  7 

8  5 

■ti 

6.6 

-8  2 

-1.7 

1944  . 

64.3 

389 

17.2 

-61.9 

-64.6 

2.7 

5.0 

7.1 

-81 

88 

1949  . 

44  3 

287 

15.6 

-39.7 

-48  3 

2.6 

9.0 

10.4 

-1.4 

4.6 

1946 . 

30.8 

26.6 

13.6 

14.0 

4.2 

82 

80 

31.7 

27.1 

4.6 

.9 

1947 . 

37  3 

24.0 

4  0 

20  0 

18  3 

18  2 

1.0 

38  6 

29.7 

89 

1.4 

1948  . 

49.2 

37.4 

10.0 

27,4 

7.9 

80 

— ,  1 

43. 1 

41  2 

80 

-81 

1949 . 

33.0 

36.2 

7.6 

287 

-3.2 

-8  4 

-.8 

381 

385 

.6 

.1 

1990 . 

48,8 

40  7 

12  1 

28  6 

8. 1 

9  2 

-1.1 

49.0 

51.2 

-8  2 

.2 

1991 . 

59.8 

49  0 

17.7 

31.9 

6.5 

-.4 

57.1 

56  9 

.2 

1.3 

19.92 . 

49  9 

52. 8 

18.4 

34  3 

:l 

-89 

(') 

50  .9 

50.7 

-.2 

.6 

19,93 . 

48.5 

89. 1 

20  0 

.3.9. 1 

il 

-6.8 

.2 

49  5 

51.4 

-1.9 

1.0 

19M  « . 

49.6 

56.9 

19  6 

37.3 

B 1 

-8  6 

-.8 

45.6 

46.1 

-.6 

-4.0 

Seasonally  adjusted  annual  rates 

19.93: 

First  half . 

50.8 

65.6 

19  4 

36  2 

^Smil 

-4  9 

.1 

51.4 

53.9 

-2.6 

0.7 

Second  half . 

46.3 

64.8 

20.8 

34.0 

-8.4 

-8  7 

.2 

47.8 

49.0 

-1.2 

1.4 

19.94: 

First  half . 

47  4 

67  2 

20.8 

36.6 

-9  9 

-9.0 

-.8 

44.0 

45.0 

-1.0 

-3.4 

Second  half 

61.7 

586 

184 

381 

-4.8 

-4.0 

-.8 

47.2 

47.2 

-.1 

-4.6 

1993: 

First  miarter _ 

Second  quarter.. 

51.4 

89.1 

19.2 

35.9 

-3.7 

-.8 

60.1 

61.9 

-1.8 

-1.2 

SO.  1 

66.2 

19.6 

36.6 

-6.1 

PfI'E 

■n 

52.6 

55.9 

-3.3 

2.6 

Third  quarter... 

48.6 

64.2 

20.0 

34  2 

-5.6 

-6.2 

■n 

50.6 

52.4 

-1.8 

81 

Fourth  quarter.. 

44. 1 

65.4 

21.5 

33.9 

-11.3 

-11.  1 

-.2 

44.9 

45.6 

-.6 

.6 

1994: 

First  quarter _ 

Second  quarter.. 

40  4 

67.6 

21.8 

35.7 

-11.1 

-10.1 

E_E] 

43.4 

44.6 

-1.1 

48.4 

67.0 

19.7 

.37.3 

-8.6 

-8.0 

ma 

44.6 

46  6 

-3.8 

Third  quarter. .. 

49  6 

89.5 

18.4 

37  1 

-6  0 

-5.3 

BH 

45.1 

45.3 

-.2 

-4.4 

Fourth  quarter ». 

63.9 

67.6 

18  4 

39.1 

-3.6 

-8  8 

-.8 

49.2 

49.2 

.0 

-4.7 

■  L<>ss  than  90  million  dclliirs. 

*  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 
Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Dei>artraent  of  Commerce  (except  as  noted). 


Table  D-15. — Realized  grots  and  net  income  oj  Jam  operators  from  farming,  1935-39  average 

and  1940-54  » 


Period 

Rcallxed 

gross 

farm 

income 

Farm 

produc¬ 

tion 

pinpnses 

Realised  net 
farm  Income 

Realised  net  In- 
eome  per  farm 

Realised  net  in¬ 
come  |)er  farm 
family  worker 

Realised 
net  farm 
income 
as  per¬ 
cent  of 
gross 
farm 
income 
(percent) 

Cur¬ 

rent 

prices 

1954 

prices* 

Current 

prices 

1954 

prices* 

Current 

prices 

1054 
prices  * 

Millions  of  dollars 

Dollars 

1935-39  average - 

10,372 

5,742 

4,630 

10, 289 

698 

1,5.51 

507 

1,127 

44.6 

1940 . 

10,920 

6,622 

4.298 

9,768 

677 

1,539 

518 

1,177 

39.4 

1941 . 

13,707 

7,655 

1Z877 

962 

2.047 

755 

1,606 

44.2 

1942 . 

18, 592 

9,743 

8,849 

16,387 

1,427 

2.643 

1,113 

2.061 

47  6 

1943 . 

22,870 

11.3;«) 

11.540 

18, 918 

1,895 

3,107 

1,441 

2.362 

50.5 

1944 . 

24, 113 

12,143 

11,970 

1,994 

31116 

1,498 

2,341 

49.6 

1945 . 

25,323 

13,037 

12,286 

18. 615 

3.120 

1,5.59 

2.  .362 

48.5 

1946 . 

28,967 

14,774 

14.193 

19,180 

2,394 

3,235 

1. 751 

2.36*1 

49  0 

1947 . 

34,002 

17,228 

16,774 

19,505 

2,856 

3. 321 

2,0*17 

2.403 

49.3 

1948 . 

34,520 

18. 916 

15,604 

16. 961 

2.688 

2,922 

1.914 

2. 113 

45.  2 

1949 . 

31,763 

18,170 

13,593 

15,273 

2,375 

2,669 

1,763 

1,981 

42.8 

1950 . 

32,066 

19.704 

11362 

13,736 

2,189 

2,432 

1,705 

1,894 

38.6 

1961 . 

36,944 

22.404 

14,540 

14,837 

2,598 

2.651 

2,078 

2;  120 

39  4 

1952 . 

36,842 

23,216 

13,626 

13,764 

21462 

2.487 

2,019 

Z03g 

37.0 

1953 . 

35,430 

22,155 

13,275 

13,409 

2,422 

2,446 

1,998 

2,018 

37.5 

1954  » . 

34. 100 

21,600 

12,500 

1,910 

1, 910 

37 

Seatanailz  aijuited  annual  raise 

1953: 

First  half . 

36,100 

22,400 

13,700 

13,800 

2, 490 

2,520 

2,060 

2,080 

38 

Second  half . 

34,800 

21,800 

12,900 

13,000 

2,350 

2,380 

1,940 

1,960 

37 

1954: 

First  half.. . 

34.800 

22,000 

12.800 

12.800 

1,060 

1,960 

37 

Second  half* . 

33,400 

2l|200 

12,200 

12,200 

li8«'>0 

1^860 

37 

1963; 

First  Quarter _ 

36,500 

22,700 

13,800 

13.900 

2,520 

2,550 

2,080 

2. 100 

38 

Second  quarter.. 

35,700 

22,200 

13.  .500 

13,600 

2,460 

2,490 

2,030 

2,0.50 

38 

Third  quarter.... 

34,700 

21,900 

12,800 

12,900 

2,330 

2.360 

1,920 

1,940 

Ha 

Fourth  quarter.. 

34,800 

21,800 

13,000 

13. 100 

2,370 

2,400 

1,960 

1,980 

1954; 

First  quarter _ 

35,200 

22.200 

13,000 

13,000 

1,090 

1,990 

Second  quarter.. 

34.400 

21,900 

12,500 

12,500 

'Hmniii 

Guilin 

1,920 

1,920 

Third  quarter.... 

33,300 

21.300 

12.000 

12|000 

nmmU 

l|840 

li840 

Fourth  quarter  •. 

33,500 

21,200 

12,300 

12,300 

iHnnnii 

■B 

1,880 

li880 

Bl 

I  Includes  Government  payments  but, ''unlike  the  net  farm  Income  series  of  ap|)endix  tables  U-8  ainl 
D-10,  Includes  Income  resultlnf;  from  net  farm  inventory  reductions,  but  Rives  no  credit  as  Income  for  not 
additions  to  farm  inventories  Based  on  the  latest  revisions  of  the  series  on  cash  receipts  from  farm  mar- 
ketlriRS  and  production  expenses,  which  the  farm  income  series  of  appendix  tables  U-8  and  L>-10  have  not 
yet  taken  fully  into  account 

*  Dollar  estimates  in  current  prices  divided  by  the  Index  of  prices  paid  by  farmers  for  family  living  Items 
converted  from  the  reported  baM  1910-14«100  to  tbe  base  lOM— 100. 

•.Preliminary, 

Source:  Department  of  Agrlcultiue. 
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EMPLOYMENT  AND  WAGES 

Table  D-16. —  Total  population  14 ytajs  oj  age  and  over  and  the  labor  Jorce,  1929—54 


EMPLOYMENT  AND  WAGES 

Table  D-t6. —  Total  population  J 4  years  of  age  and  over  and  the  labor  Jorce,  1929-54 — Ck)n. 


Period 

Total 
popu¬ 
lation  ’ 

Total 

labor 

force 

(Includ¬ 

ing 

armed 
forces)  • 

.\rme<i 
forces  > 

Civilian  labor  force 

Total 
labor 
force  as 
percent 
of  total 

|H)pU- 

latiun 

Uneni- 
ploy- 
ment  as 
percent 
of  civil¬ 
ian 
laN>r 
fori-e 

Total 

Kmployment ' 

Unem¬ 

ploy¬ 

ment 

Total  |A(trlcul- 
*  tiiral 

Non- 

acri- 

cultural 

1 

Thousands  of  iiersons  14  years  of  age  and  over  | 

Percent 

230-area  sample  * 

1 

Monthly  average:  * 

1954 . 

117,604 

67,818 

3,350 

64,468 

61, 238  6,  .VM 

54,734 

3.230| 

57.6 

5.0 

1954:  First  half.... 

117,432 

67,444 

3,390 

64,054 

60. 620  6, 232 

54,389 

3. 4.^3 

57.4 

5.4 

Second  half.. 

117,991 

68;  192 

3,311 

64,882 

61,855  6,776,  55,078 

3,027, 

57.8 

4.7 

1954:  January . 

117,183 

66,292 

3,452 

62,810 

59. 753'  5. 284 

54. 469 

3.O87' 

56.6 

4.9 

February _ 

117.264 

67. 139 

3,414 

63.  T2i 

60. 0.551  A  704 

54.  .351 

.3,671 

57.3 

8.8 

March . 

117,358 

67,218  3,  .393 

63,825 

60.  I00|  A  875 

54.  225 

3.  725 

67.3 

A8 

April . 

117,432 

67,438 

3,375  64,063 

60.  5981  6, 076 

54,522 

3,465 

57.4 

8.4 

May . 

117,528 

67,786 

3.  .361;  64.425 

61,U9i  6,8221  54,297 

.3.  .305 

.57.7 

A  1 

117,597 

68.  788  .3.  .343 

65.  445 

62, 0981  7, 628 

54, 470 

.58.5 

5. 1 

July . 

117,664 

68,824!  3..^3o!  65,494 

62,148!  7,486 

54.661 

.3. 347j 
.3. 346, 

.58.5 

5. 1 

August . 

1 17. 773 

68,856 

3.3.34 

65.  .522 

62, 276  6. 928 

55.  .349 

3,245 

58.6 

5.0 

September . 

117,877 

68.565 

.3. 322 

65.243 

62,144;  7,527  ,  54.617 

3.090, 

AS.  2 

4.8 

October . 

117,991 

68,190:  3. 308i  64.882 

62,141  7,239 

54,902 

2.741 

67.8 

4.2 

November . 

118, 103 

67,908 

3,285  64,624 

61,7.31  6  154 

55.  .577 

2,893: 

57.5 

4  5 

December . 

118,206 

66,811 

3,285 

63,526 

60, 688  A  325;  55. 363 

1  1 

2,8.38 

66.6 

4.5 

•  Data  for  1940-52  revised  to  include  about  150,000  members  of  the  armed  forces  who  were  outside  of  the 
continental  United  States  In  1940  and  who  were,  therefore,  not  enumerated  in  the  1940  Census  and  were 
excluded  from  1940-52  estimates. 

•  Includes  part-time  workers  and  those  who  had  Jobs  but  were  not  at  work  fur  such  reasons  as  vacation, 
illness,  bad  weather,  temporary  layotf,  and  industrial  disputes. 

•  Pertains  to  civilian  labor  force  data  only. 

•  Monthly  averaftes  except  for  population  estimates,  which  are  for  the  middle  of  the  period.  See  appendix 
table  D-t2  for  total  population  of  all  aites. 

•  Labor  force  data  for  1953  have  been  revised  by  the  use  of  a  new  estimatlnft  procedure  to  provide  mater 
comparability  with  the  1954  data  from  the  230-area  .sample,  and  to  improve  the  reliability  of  the  1953  data 
themselves.  For  a  description  of  the  revisions,  see  Current  Population  Reporte:  Labor  Poree,  Series  I’-.S", 
No.  155,  January  1955.  Data  of  appendix  tables  D-17,  D-18,  and  D-19  are  as  originally  published  by  the 
Department  of  Commerce. 

Note.— Labor  force  data  are  based  on  a  survey  made  during  the  week  which  includes  the  8th  of  the  month. 
Monthly  population  data  are  for  the  1st  of  the  month. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources;  Department  of  Commerce,  Department  of  Labor  Gabor  force,  1929-39),  and  Council  of 
Economic  Advisers. 
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Table  D-17. — Employment  and  unemployment,  by  age,  and  by  sex  Jot  20-64 year  group,  1942-54 


[Thousands  of  persons  14  years  of  age  and  over] 


Em  ploy  e< 

1« 

Unemployed 

I’eriod 

civil¬ 

ian 

l.alior 

force 

Total 

H-I9 

yours 

20-64  years 

ZTos 

05 

years 

and 

over 

Total 

M-10 

years 

20-64 

Males 

years 

Fe¬ 

males 

ft5 

years 

and 

over 

6H-area  sample 

Monthly  average: 

1942 . 

50.410 

.13,  va 

5,770 

32,870 

1Z640 

2,470 

2.660 

510 

1,3.30 

700 

120 

1943 . 

55,  .140 

.14.  470 

6,3'0 

30. 4.10 

14.930 

2.740 

1,070 

290 

STiO 

350 

70 

1944 . 

54,630 

53,900 

6,050 

29. 4)i0 

15,660 

Z890 

670 

200 

230 

210 

30 

194.1 . 

53,S60 

52,820 

5,480 

28,920 

1.1.  .100 

2.920 

1,040 

190 

.100 

320 

30 

194ti . 

57,  .120 

M.  2.10 

4.550 

34, 170 

13.810 

2.720 

Z270 

290 

1,6.10 

360 

70 

1917 . 

f';0.  IW 

58.027 

4.716 

36.  .167 

13.991 

Z754 

2. 142 

4Z1 

1.256 

394 

68 

IWH  . 

61.442 

59.  378 

4. 842 

37.206 

14.517 

Z815 

2,064 

415 

1.099 

470 

82 

1949 . 

62.  105 

58,710 

4,512 

3ti,  639 

14.  689 

Z871 

3,395 

595 

1,929 

733 

139 

19.V) . 

63.099 

.19, 9.17 

4.  .164 

37,1.18 

15,327 

2.907 

3,142 

.143 

1,704 

766 

131 

1951 . 

62,HH4 

61.00.1 

4,614 

37  351 

16. 115 

2,924 

1,879 

356 

83.1 

505 

96 

19.12 . 

62.966 

61,293 

4.  .130 

37.366 

16.468 

Z930 

1,673 

362 

776 

460 

75 

19.13 . 

63,418 

61,894 

4.  491 

37, 878 

16,406 

3,120 

1,523 

291 

795 

379 

58 

1953:  F'lrst  h:ilf... 

63,128 

61.494 

4,298 

37.726 

16,3.19 

3.111 

1,634 

305 

872 

388 

69 

Sec»i:d  liiklf 

63,706 

62.  294 

4.5M 

38,030 

16,452 

3,129 

1,412 

276 

719 

370 

47 

19.13:  January . 

62.  416 

60.  .124 

3,964 

37, 2.12 

16,294 

3. 014 

1,892 

282 

1.088 

430 

92 

Kebriiary . 

62. 712 

60,  <.»24 

4,044 

37,512 

16. 232 

3.136 

1,788 

298 

982 

428 

80 

March . 

6;i,  134 

61.  460 

4,072 

37,800 

16.418 

3,170 

1,674 

Z12 

866 

464 

92 

Aiiril. . 

62,810 

61,228 

4,160 

37,708 

16.260 

3. 100 

1,582 

242 

902 

364 

74 

May . . 

62,964 

61,6.18 

4.1.16 

37,956 

16.  4.30 

3.116 

1,306 

246 

714 

310 

36 

June . 

64.734 

63,172 

5,392 

38.130 

16,520 

3,130 

1,562 

512 

680 

330 

40 

July . 

64,668 

63,120 

5, 772 

38.198 

1.1,984 

3,166 

1,548 

410 

720 

370 

48 

Aupist . 

64,648 

63.408 

5,738 

38.310 

16,060 

3.300 

1,240 

280 

602 

322 

36 

S<>pteml»er _ 

63.  .1.12 

62,306 

4. 491 

38.089 

16,559 

3.172 

1,246 

214 

611 

377 

43 

Octol)er _ 

iti.  404 

62.  242 

4.173 

37. 9.12 

16. 89,1 

3. 221 

1.162 

246 

5.12 

323 

41 

November . 

63.3.13 

61,925 

4,101 

37,909 

16.877 

3.038 

1,428 

219 

7.11 

411 

47 

December . 

62,614 

60,764 

3,832 

37. 719 

16,338 

Z875 

1,850 

287 

1,077 

417 

69 

1954:  January . 

62. 137 

59,778 

3,689 

37.304 

15,898 

2.885 

2,359 

266 

1,431 

571 

91 

February . 

63, 491 

60,106 

3,682 

37,129 

16,373 

2,923 

3,385 

469 

1,923 

854 

139 

230-area  sam  pie 

Monthly  average: 

1954 . 

64, 468 

61,238 

4,286 

37,4ai 

16. 476 

3,071 

3,230 

516 

1,739 

856 

120 

1954:  First  half.. 

64.ai4 

60,620 

4,094 

37. 185 

16,316 

3,026 

3.4Z3 

5.36 

1,878 

895 

124 

Second  iialf 

64,882 

61,855 

4,477 

37,626 

16,636 

3,116 

3,027 

495 

1,600 

816 

116 

1954:  January . 

62.840 

59,7.13 

3.822 

37.164 

1.1,849 

2,918 

3,087 

462 

1,685 

823 

118 

February . 

63,725 

60.0.M 

3.  844 

36.918 

16.253 

3.010 

3,671 

.140 

2.082 

926 

122 

March . 

63.82.1 

60.  |)I0 

3.902 

36. 844 

16,333 

3.024 

3,725 

495 

2.103 

977 

ISO 

April . 

6l.0->3 

60,598 

3,941 

37.231 

16.  .379 

3,047 

3,465 

469 

1,938 

915 

142 

5Iay . 

64. 425 

61.  119 

3,995 

37,357 

16.692 

3.075 

3.305 

519 

1,781 

890 

116 

J  une . 

65, 445 

62,098 

5,062 

37,564 

16. 391 

3,083 

3,347 

731 

1,678 

S39 

97 

July . 

65,494 

6Z148 

5. 484 

37.643 

15,973 

3.047 

3,346 

734 

1,674 

827 

111 

August . 

6.1, 522 

6Z276 

5,363 

37,729 

16,062 

ZI24 

3,245 

584 

1,671 

8.15 

134 

September . 

65.  243 

62. 144 
6Z141 

4. 343 

37, 714 

16.903 

3. 184 

Z090 

485 

1,634 

887 

92 

October . 

64,882 

4. 145 

37,617 

17,113 

3,263 

Z741 

377 

1,490 

759 

116 

November . 

64.624 

61,731 

3,904 

37,642 

17,091 

3.096 

Z893 

378 

1,507 

872 

136 

December . 

63,526  |60,688 

3,625 

37. 412 

16,674 

Z979 

Z838 

413 

1,622 

696 

108 

'  Includes  part*tlme  workers  and  those  who  had  jobs  hut  were  not  at  work  for  such  reasons  as  vacation, 
illness,  bad  weather,  temporary  layoff,  and  industrial  disputes. 

Note.— Data  are  not  available  prior  to  1942  for  all  the  age  and  age/sex  groups  above. 

Data  for  1953  shown  above  are  those  originally  published  by  the  Department  of  Commerce  and  therefore 
do  not  agree  with  the  revised  series  for  1953  shown  in  appendix  table  D-10. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  D-18. — Employed  persons  with  a  job  but  not  at  work,  by  reason  for  not  working,  1946-54 
[Tbousandi  of  penons  14  ye«n  of  age  and  over 


Period 

Total  em¬ 
ployed  per¬ 
sons  with 
a  Job  but 
uot  at  work 

Temporary 
layoff ' 

New  Job  or 
business  * 

Vacation 

Illness 

All  other  • 

Monthly  average: 

1046 . 

2,258 

2,474 

07 

5S 

002 

810 

622 

1047 . 

123 

02 

834 

847 

570 

1048 . 

2,761 

141 

121 

1,044 

844 

602 

1040 . 

2,530 

185 

101 

1,044 

710 

480 

1050 . 

2.648 

02 

116 

1, 137 

718 

585 

1051 . 

2.680 

117 

103 

1,073 

782 

604 

1052 . 

2,814 

142 

117 

1,130 

775 

650 

1053 . 

21682 

142 

100 

1, 164 

783 

404 

1054 . 

8,036 

221 

127 

1,361 

776 

551 

1053:  First  half . 

2,247 

123 

108 

526 

805 

505 

Second  half . 

3,110 

161 

01 

1,801 

672 

302 

1054:  First  half . 

2,375 

270 

131 

511 

884 

580 

Second  half . 

3,608 

172 

123 

2.211 

668 

623 

t9.W:  January . 

2,3.58 

104 

80 

328 

1,018 

738 

February . 

2.362 

no 

88 

318 

1,246 

600 

March.. . 

1,006 

84 

02 

200 

032 

628 

April . 

May . 

21168 

100 

104 

.500 

8.'i0 

614 

1,082 

120 

138 

366 

742 

610 

June . 

2,618 

122 

148 

1,386 

580 

382 

July . 

6,126 

144 

78 

4,704 

648 

4r.2 

August . 

4,024 

170 

132 

3.  .546 

664 

412 

September . 

21606 

141 

137 

1, 407 

607 

314 

October . 

1,505 

133 

86 

505 

635 

231) 

November . 

1,687 

183 

70 

362 

604 

3H0 

December . 

1,671 

105 

43 

101 

605 

.547 

1054:  January . 

Z630 

427 

80 

2.50 

1,004 

867 

February . 

2,285 

216 

108 

347 

006 

618 

March . 

1,043 

236 

02 

286 

780 

540 

April . 

May . 

21286 

216 

188 

305 

030 

5.56 

21137 

204 

01 

470 

800 

474 

June.. . 

2,064 

220 

227 

1,310 

784 

414 

July . 

7,002 

5.575 

208 

138 

6,211 

706 

638 

August . 

143 

151 

4.008 

672 

601 

September.. . 

3.173 

108 

166 

1,720 

648 

442 

October . 

2.025 

130 

80 

736 

655 

412 

November . 

1,725 

120 

133 

363 

670 

430 

December . 

1,605 

137 

64 

230 

658 

606 

<  Inclades  pcraons  who  had  been  temporarily  laid  off  from  their  joba  with  definite  Instructions  to  return 
to  work  within  30  days  of  layoff,  and  wno  were  not  seeking  other  work. 

*  Includes  persons  who  had  a  new  Job  or  business  to  which  they  were  scheduled  to  report  within  the  ful- 
owing  30  days. 

*  Includes  persons  who  were  not  at  work  because  of  bad.'weatber,  industrial  disputes,  and  all  other  reasons. 

Note.— Data  through  1053  are  based  on  a  68-area  sample;  those  for  1054,  on  a  230-area  sample.  Data  for 
1053  shown  above  are  those  originally  published  by  the  Deptirtment  of  Commerce  and  therefore  do  not  agree 
with  the  revised  series  for  1053  shown  in  appendix  table  D-16. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  D-19. — Unemployed  persons,  ly  duration  oj  unemployment,  1946-54 


Total  un¬ 
employed 

Duration  of  unemployment 

Average 
duration 
of  unem¬ 
ploy¬ 
ment 
(weeks) 

Period 

4  weeks 
and  under 

5-14 

weeks 

15-20 

weeks 

Over  26 
weeks 

Thousands  of  [>crsons  14  years  of  age  and  over 

Monthly  average: 

IWd . 

2.270 

(0 

(■) 

(') 

141 

(•) 

1047 . 

2. 142 

1,041 

704 

234 

164 

0.8 

1048  . 

2.064 

1,087 

660 

103 

116 

8.6 

1040  . 

3. 395 

1, 517 

1,195 

427 

256 

10.0 

10.50 . 

3.142 

1,307 

1,055 

425 

857 

12.1 

1051 . 

1,879 

1,003 

574 

166 

137 

9.7 

19.52 . 

1,673 

025 

517 

148 

84 

8.3 

1953 . 

1.523 

871 

456 

126 

71 

7.9 

1054 . 

3,230 

1,303 

1,115 

495 

317 

11.8 

1053:  First  half . 

1,6.34 

879 

512 

160 

83 

8.7 

Second  ha'f . 

1,412 

862 

400 

02 

60 

7.1 

1954:  First  half . 

3. 433 

1,355 

1,250 

567 

260 

11.0 

Second  half . 

3,027 

1,251 

080 

422 

374 

1Z6 

1953:  First  quarter . 

Second  quarter . 

1,785 

020 

600 

173 

01 

0.0 

1,483 

830 

424 

147 

74 

8.3 

Third  quarter . 

1,345 

822 

377 

82 

64 

7.3 

Fourth  quarter . 

1,480 

002 

422 

101 

55 

6.0 

1954:  First  quarter . 

3.404 

1,396 

1,420 

475 

105 

0.0 

Second  quarter . 

3.  372 

1,315 

1,072 

659 

325 

12.0 

Third  quarter . 

3.230 

1,313 

1,071 

473 

374 

12.2 

Fourth  quarter . 

2,824 

1, 180 

880 

372 

373 

12.9 

I  For  duration  of  less  than  6  months,  ditta  are  available  only  for  under  3  months  (1,568,000)  and  3  to  6 
months  (564,000). 

*  Not  available. 

Note.— Data  through  1053  are  ba.sed  on  a  68-area  sample;  those  for  10o4.  on  a  030-area  sample.  Data  for 
1053  shown  above  are  those  originally  published  by  the  (department  of  Commerce  and  therefore  do  not 
agree  with  the  revised  series  for  1053  shown  in  appendix  table  D-10. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  D-20. — Unemployment  insurance  prograrru,  selected  data,  7939  and  1946-54 


Period 

Initial  claims  > 

Insure<l  unem¬ 
ployment  • 

Exhaus¬ 
tions, 
State 
pro¬ 
grams  * 

State 
Insured 
unem¬ 
ploy¬ 
ment 
as  per¬ 
cent  of 
covered 
employ¬ 
ment 
(percent) 

Benefits  paid 
under  State  pro¬ 
grams 

State 

and 

veteran 

pro¬ 

grams* 

State 

pro¬ 

grams 

All  pro¬ 
grams  < 

State 

pro¬ 

grams* 

Total 
(millions 
of  dol¬ 
lars) 

Average 

weekly 

check 

(dollars)’ 

Weekly  average  (thousands) 

1939 . 

188 

188 

1,086 

61 

5.1 

429.3 

10  00 

1946 . 

341 

189 

1,294 

38 

4.3 

1,094.9 

IH  .V> 

1947 . 

280 

187 

1,008 

24 

3.1 

77.5. 1 

17  W 

1948 . 

282 

210 

999 

20 

3.0 

789.9 

1949 . 

375 

323 

2,470 

1,970 

37 

6.2 

1,736.0 

20. 48 

1950 . 

2.39 

236 

1,599 

1,498 

.36 

4.6 

1, 373. 1 

20.76 

1951 . 

211 

208 

996 

966 

16 

2.8 

840.4 

21.09 

1952 . 

215 

215 

1,064 

1,019 

18 

2.9 

998.2 

22  79 

1953 . 

223 

218 

1,0.58 

988 

15 

2.8 

962.2 

23.  .58 

1954 . 

314 

303 

2,039 

1,857 

34 

5.2 

2,029.0 

24.91 

1953:  First  half . 

199 

192 

1,060 

989 

16 

2.8 

499.1 

23.  .30 

Second  half . 

247 

241 

1,050 

987 

14 

2.8 

463.2 

23.89 

1954:  First  half . 

339 

327 

2.278 

2,092 

32 

5.7 

1,12.5.7 

24. 69 

Second  half . 

290 

280 

1,800 

1,621 

36 

4.4 

903.3 

25.20 

1953:  January... . 

243 

236 

1,242 

1,1.56 

17 

3  3 

94.4 

23.  44 

February . 

190 

184 

1,174 

1,084 

16 

3. 1 

86.8 

23  37 

March . 

184 

179 

1,100 

1,014 

17 

2.9 

92.3 

2t.  25 

April . 

195 

190 

1,026 

961 

16 

2.7 

83.0 

23  28 

May . 

192 

186 

940 

889 

14 

2.5 

72  1 

23  16 

June . 

188 

182 

878 

833 

14 

2  4 

72  0 

23.23 

July . 

219 

213 

913 

861 

13 

2.4 

69.2 

23  08 

August . 

195 

189 

868 

816 

12 

Z3 

64.6 

23  42 

September . 

191 

180 

830 

779 

12 

2  2 

65  3 

23  77 

October... . 

215 

209 

897 

840 

12 

2  3 

66. 1 

24  04 

November . 

304 

296 

1,198 

1,115 

14 

3  1 

79  0 

24  31 

December . 

361 

351 

1, 632 

1,509 

17 

4.2 

120.8 

24  34 

1954:  January . 

430 

416 

2,205 

2.034 

22 

5.6 

158  4 

24  53 

February . 

347 

3.35 

Z362 

2. 170 

27 

6  0 

179  3 

24.73 

March . 

314 

303 

2.389 

2. 175 

33 

6  0 

215  6 

24  66 

April . 

3.38 

328 

2.383 

2. 181 

36 

6  0 

200  8 

24  78 

May . . . 

302 

293 

2.244 

2.070 

36 

5.7 

185.6 

24  68 

June . 

301 

289 

2,082 

1,924 

37 

5.3 

191.0 

24.70 

July . 

314 

303 

2,037 

1,862 

38 

5.1 

168.0 

24. 65 

August . 

275 

263 

1.871 

1,692 

39 

4.6 

162  7 

25  02 

September . 

364 

2.55 

1,752 

1,580 

37 

4  4 

15.3.7 

25  .56 

October . . 

271 

262 

1,631 

1,466 

36 

4.0 

135.3 

25.  72 

November . 

282 

271 

1.643 

1,463 

32 

4  0 

132  1 

25  47 

December . . 

332 

323 

1,869 

1,666 

33 

4.6 

153. 1 

25.20 

■  Indicate,  In  general,  instances  of  new  unemployment 

*  Data  relate  to  veterans  under  the  following  programs;  Servicemen's  Readjustment  Act  (which 
became  effective  in  October  1044  and  expired  for  most  veterans  in  July  1940)  and  unemployment 
compensation  (Veterans  Readjustment  Assistance  Act  of  1952.  effective  October  1\  1952). 

*  ^pre.sents  the  number  of  unemployed  workers  covered  by  unemployment  Insurance  programs  who 
have  completed  at  least  one  week  of  unemployment. 

*  State,  veteran,  and  Railroad  Retirement  pn)grams. 

*  State  unemployment  Insurance  programs  during  the  period  shown  excluded  from  coverage  agricultural 
workers,  Oovemment  employees,  domestic  servants,  workers  In  nonprofit  organizations,  unpaid  family 
workers,  the  self-employed,  and  (in  most  States)  workers  in  very  small  firms. 

*  Represents  payment  for  the  final  week  of  cornpiensable  unemployment  in  a  benefit  Tear.  Workers  who 
have  exhausted  benefit  rights  do  not  necessarily  remain  unemployed — some  find  employment,  and  others 
withdraw  from  the  labor  force. 

'  For  total  unemployment  only. 

Source:  Department  of  Labor. 
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Table  D-21. — Labor  turnover  rates  in  manufacturing  industries,  1930-54 
[Rates  per  100  employees] 


Separation  rates 


Period 

Total 

Quit « 

Layoff 

DLschnrge, 
military, 
and  mis¬ 
cellaneous  > 

Accession 

rates 

Monthly  average:* 

1930 . 

6.0 

1.6 

3  0 

0  4 

3.1 

1U31 . 

4.0 

.9 

2.9 

.2 

3.1 

1932 . 

4.4 

.7 

3  6 

.2 

3.3 

1033 . 

3.8 

.9 

2  7 

.3 

6.4 

1034 . 

4.1 

.0 

3.0 

.2 

4.7 

3  6 

.9 

2.6 

.2 

4.2 

3.4 

1.1 

2.0 

.2 

4.4 

4.4 

1.3 

3.0 

.2 

3.6 

4.1 

.6 

.1 

3.8 

3.1 

.8 

.1 

4.1 

1940 . 

3  4 

.0 

.3 

4  4 

1041 . 

3.9 

2.0 

1.3 

.6 

A4 

1942 . 

I  VtV 

3.8 

1.1 

1.7 

7  6 

1913 . 

6.2 

.6 

1.6 

7.6 

1944 . 

6.8 

6.1 

.6 

1.1 

6.1 

1945 . 

8.3 

6.1 

2.3 

.9 

6.3 

mo . 

6  1 

4  3 

1.2 

.6 

6.7 

1947 . 

4.8 

3.4 

1.0 

.5 

6.1 

mo . 

4.6 

2.8 

1.3 

.6 

1949 . 

1.6 

2.4 

.3 

19.50 . 

1.0 

.6 

1951 . 

.8 

4.1 

.6 

10.53 . 

4  3 

.7 

1954  » . 

3.6 

1.3 

2.0 

.4 

3.0 

1053:  First  half . 

4. 1 

Z6 

.0 

.7 

A4 

Second  half . 

16 

2.2 

1.8 

.6 

3.4 

1054:  First  half . 

3.6 

1.0 

2.2 

.4 

28 

Second  half  • . 

3.3 

1.3 

1.6 

.4 

3.3 

1053:  January... . 

3.8 

2.1 

.0 

.7 

4.4 

February . 

3.6 

2.2 

.8 

.8 

4.2 

March . . 

4.  1 

2.6 

.8 

.7 

4.4 

April . . . 

May . 

4.3 

2.7 

.0 

.7 

4.3 

4.4 

2.7 

1.0 

.7 

4. 1 

June . . 

4.2 

Z6 

.0 

.7 

A1 

July . 

4.3 

2.6 

1.1 

.7 

4.1 

August . 

4.8 

2.0 

1.3 

.7 

4.3 

September . . . 

6.2 

3. 1 

1.5 

.7 

4.0 

October... . 

4.6 

2.1 

1.8 

.7 

3.3 

November . 

4.2 

1.6 

23 

.6 

27 

December . 

4.0 

1.1 

26 

.4 

21 

1954:  January . 

4.3 

1.1 

2  8 

.6 

28 

February . 

3.5 

1.0 

2.2 

.4 

26 

March . . 

3.7 

1.0 

23 

.4 

28 

April . 

May . 

3.8 

1.1 

24 

.4 

24 

3.3 

1.0 

1.0 

.4 

27 

June . . . . 

3.1 

1.1 

1.7 

.4 

3.6 

July . 

3.1 

1.1 

1.6 

.4 

20 

August . . . 

3.5 

1.4 

1.7 

.6 

3.3 

September . . 

3.9 

1.8 

1.7 

.6 

3.4 

October . 

3.3 

1.3 

1.6 

.4 

3.6 

November . . . . 

3.0 

1.0 

1.6 

.4 

3.3 

>  Prior  to  1040,  military  and  misoellaneous  separations  are  included  with  quits. 

*  Averages  computed  by  Council  of  Economic  Advisers  from  publlsbed  monthly  rates. 
'  Based  on  data  through  Nuvemhor. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Labor  (except  as  noted). 
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Table  D-22. — Number  oj  wage  and  salary  workers  in  nonagricultural  establishments ,  1929- 54  i 


(Thousands  of  emplojces] 


Period 

Total 

wage 

and 

salitry 

work¬ 

ers 

Manufacturing 

Min¬ 

ing 

Con¬ 

tract 

con- 

stnic- 

tion 

Trans¬ 

porta¬ 

tion 

and 

public 

utili¬ 

ties 

Trade* 

" 

Fi¬ 

nance 

Serv¬ 
ice  * 

Oov- 

em- 

nient 

(Fe<l- 

eral. 

State, 

and 

local) 

Total 

Du- 

rable 

goods 

Non¬ 

dura¬ 

ble 

goods 

1929  . 

1930  . 

1931  . 

1032 . 

1933  . 

1934  . 

1935  . 

1936  . 

1937  . 

1938  . 

1939  . 

1940  . 

1941  . 

1942  . 

31,041 

29.143 
26.383 
23.377 
23. 466 
25.699 

26.792 

28.802 

30,718 

28.902 

30,287 

32. 031 
36.164 
39. 697 
42,042 
41,480 

40.069 

41,412 

43.438 

44.382 

43,295 

44,696 
47.  289 
48.306 
49.  Wfl 
48.277 

10,534 

0,401 

8,021 

6,797 

7,258 

8,346 

8,907 

9,653 

10.606 

9,253 

10,078 

10.780 
12. 974 
15,051 
17,  .381 
17,111 

15.302 
14, 461 
15,290 
15.321 
14,178 

14,967 
16. 104 
16,334 
17,2.59 
16,041 

(») 

(•) 

iii 

(«) 

(>) 

(•) 

4,683 

5,  .337 
6,045 
8,8(H 
11,077 
10,858 

9.079 

7,739 

8,372 

8.312 

7,473 

8.085 
9,0^0 
0.340 
10. 129 
9.179 

(>) 

S 

(») 

(>) 

(») 

(>) 

(*) 

(») 

(») 

5,394 

5,  443 
6,028 
6.247 
6,304 
6,253 

6.222 

6.722 

6.918 

7,010 

6,705 

6,8.82 
7.  a.M 
6.994 
7.131 
6.862 

1,078 

1,000 

864 

722 

735 

874 

888 

937 

1,006 

882 

845 

916 
947 
983 

917 
883 

826 

8.52 

943 

982 

018 

880 

016 

885 

844 

745 

1,497 

1,372 

1,214 

970 

809 

862 

912 

1,145 

1.112 

1,055 

1,150 

1.294 
1.790 
2,  170 
1..567 
1,094 

1.  1.32 
1,661 
1.982 
2,169 
2. 165 

2.333 

2.603 

2.6;m 

2.644 
2. 628 

3,007 

3.675 

3,243 

2,804 

2.659 

2,736 

2,771 
2.9.56 
3. 114 
2,840 
2,912 

3,013 
3. 248 

3.  433 
3.619 
3,798 

3,872 

4.023 

4.  122 
4. 141 
3,949 

.3,077 
4. 1f« 
4. 185 
4.224 
4.020 

6,401 

6.O04 

5.531 

4.007 

4.999 

5,552 

5.692 
6. 076 

6.513 
6,453 
6,612 

6,010 

7.416 

7.113 

7.189 
7,260 

7, 522 
8,602 

9. 190 
0.519 

9.513 

0.645 
10.012 
10.  281 
10.  5.33 
10.  519 

1,431 

1,398 

1,333 

1,270 

1,225 

1,247 

1,262 

1,31.3 

1.3.55 

1,317 

1,382 

1,419 

1,462 

1,440 

1,461 

1,374 

1,394 

1,586 

1,641 

1,711 

1,736 

1,796 
1,862 
1.'>.57 
2.0. >5 
2.091 

3,127 

3. 684 
2.913 
2,682 
2,614 
2,784 

2.8.83 
.3, 060 
3,233 
3. 196 
3,321 

3.477 
3,705 
3.  857 
.3.  919 
3,931 

4. 055 
4.621 

4, 807 
4. 925 
5,000 

5,098 
5. 278 
5,423 
5.  486 
5.520 

3,066 

3. 149 
3.2M 
3. 22,5 
3. 167 
3, 29,8 

3.477 
3. 662 
3.719 
3. 876 
3, 987 

4.  192 
4,622 

5.  431 

6.  m9 
6, 026 

5. 967 
5,6117 

5.  4.VI 
5,614 
6,837 

6. 992 
6.348 

6,  <4W 
0.  645 
6.714 

1943  . 

1944  . 

1945  . 

1946  . 

1947  . 

1948  . 

1949  . 

1950  . 

1951  . 

1952  . 

19.53 . 

1954  * . 

Seasonally  adjusted 

1953:  January _ 

49. 510 

17,149 

10.027 

7,122 

876 

2.618 

4.212 

10. 494 

1.993 

5.441 

6.727 

February... 

49.633 

17,2.56 

10.126 

7,130 

868 

2,624 

4.200 

10.504 

2,004 

5.  452 

6.710 

March . 

49,724 

17,382 

10.236 

7,146 

856 

2,624 

4.21.3 

10.494 

2.008 

5  467 

6.680 

April . 

49.719 

17,434 

10,267 

7,167 

849 

2. 614 

4,204 

10. 4O8 

2.009 

6.  *83 

6,628 

May . 

49,795 

17,502 

10.292 

7,210 

851 

2.607 

4.736 

10.  524 

2,014 

5.  479 

6.  582 

June _ 

49,880 

17,531 

10,305 

7,226 

842 

2,607 

4;  242 

10,540 

2.017 

6,494 

6,607 

July . 

49.905 

17,507 

10.307 

7,200 

844 

2,611 

4.251 

10.544 

2.636 

.5.  524 

6.  .588 

August . 

49. 849 

17,400 

10.235 

7,165 

836 

2. 616 

4.243 

10  548 

2.0.36 

6,618 

6.6.52 

Septemlier. 

49.707 

17,263 

10.138 

7,125 

835 

2  670 

4,247 

10. 523 

2.041 

5. 484 

6. 6.3.5 

October _ 

49. 711 

17, 125 

10  044 

7.081 

826 

2, 725 

4.245 

10. 563 

2.050 

5.  .506 

6,671 

November.. 

49,422 

16.901 

9  857 

7.044 

825 

2,708 

4,205 

10.  5n 

2,044 

5,491 

6,668 

December  . 

49,109 

16,704 

9,733 

6,971 

818 

2,686 

4,176 

10,579 

2,050 

5,490 

6,606 

1954:  January.... 

48. 812 

16.497 

0.509 

6.808 

8a5 

2,  ,581 

4,118 

10,577 

2.0.54 

.5.487 

6.693 

Febniary  .. 

48,607 

16.349 

0. 467 

6.8«2 

794 

2.618 

4.087 

10,  543 

2.065 

5,490 

6. 661 

March . 

48.441 

16,262 

0  364 

6.808 

772 

2,664 

4.012 

10. 652 

2.067 

5,488 

6. 634 

April . 

48.268 

16.122 

9.245 

6.877 

753 

2,641 

4.015 

10.  524 

2.075 

5,  .'06 

6. 612 

May . 

48.177 

16.0.38 

0,171 

6.867 

744 

21634 

4.011 

10.494 

2. 081 

5,  .508 

6. 667 

June _ 

43, 102 

15,004 

9,126 

6,868 

740 

2,624 

4,016 

10,480 

2,083 

5,518 

6,647 

July . 

47,982 

15,775 

8.062 

6.813 

742 

2,637 

4,014 

10.  .V'7 

2.095 

5,5.55 

6,657 

August . 

47,945 

1.5,733 

8.010 

6. 823 

730 

2.640 

4.001 

10.54-4 

2,095 

5.A51 

6,691 

September.. 

48.954 

15.780 

8,941 

6.848 

715 

2.6.33 

4,016 

10.480 

2.115 

6.573 

6.783 

October . 

48.209 

15.886 

0,035 

6,851 

716 

2.620 

4.002 

10, 476 

21121 

5. 549 

6.8.39 

November*. 

48.401 

16.017 

0,137 

6.880 

718 

1643 

3.970 

10.657 

Z119 

6.637 

6,851 

December  *. 

48.340 

16,043 

0,179 

6.864 

709 

2.602 

3,978 

10.648 

Z  125 

6,530 

6,814 

I  Includes  all  full-  and  part-time  wa^e  and  salary  workers  In  nonagricultural  sstabllshments  who  worked 
during,  or  received  pay  for,  any  part  of  the  pay  period  ending  nearest  the  19th  of  the  month.  Excludes 
proprlotora.  self-emploved  persons,  domestic  servants,  and  unpaid  family  workers.  Not  comparable  with 
estimates  of  nonagricultural  employment  of  the  civilian  labor  force  (appendix  table  D-10)  which  Include 
proprietors,  self-employed  persons,  domestic  servants,  and  unpaid  family  workers,  which  count  persons  as 
employed  when  they  are  not  at  work  because  of  Indastrial  disputes,  bad  weathsr,  or  temporary  layoffs,  and 
which  are  based  on  a  sample  siwsy  of  households,  whereas  the  estimates  in  this  table  are  based  on  reports 
from  employing  establishments. 

>  Beginning  with  1039,  data  are  not  strictly  comparable  with  data  shown  for  earlier  years  because  of  the 
shift  or  the  automotive  repair  aarvloe  industry  from  the  trade  to  the  service  division. 

•  Not  available. 

<  Preliminary. 

Notb.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Labor  and  Board  of  Qovemors  of  the  Federal  Reserve  System. 
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Table  D-23. — Average  weekly  hours  oj  work  in  selected  industries,  1929-54 


Period 

Manufacturing 

du"' 

Total  able 

g‘o^. 

Bitumi¬ 

nous 

coal 

mining 

Build¬ 

ing 

con¬ 

struc¬ 

tion 

Class  I 
rail¬ 
roads  1 

Tele¬ 
phone  ' 

tVhole- 

snle 

trade 

Retail 

trade 

(except 

eating 

and 

drink¬ 

ing 

places) 

Laun¬ 

dries 

1920 . 

44  2 

(B 

(•) 

38.4 

(•) 

(») 

(•) 

(») 

(*) 

(•) 

1030 . 

42  I 

(») 

(») 

83.5 

O 

O 

(*) 

C) 

(*) 

(B 

1931 . 

40.8 

(•) 

(•) 

28  3 

(«) 

(*) 

(«) 

P) 

O 

1932 . 

38.3 

32  6 

41  9 

27.2 

(') 

h 

(•) 

(•) 

P) 

L*> 

1933 . 

38  1 

34  8 

40.0 

29  8 

(•) 

P) 

C) 

(») 

P) 

0) 

1934  . 

34.6 

33.9 

35.1 

27.0 

28.9 

(*) 

{•) 

(•) 

P) 

39.4 

19.35 . 

,36  6 

37  3 

36. 1 

26  4 

30.1 

(•) 

P) 

41.3 

P) 

41.0 

l»3fl . 

39  2 

41.0 

37.7 

28  8 

32.8 

(*) 

P) 

42.6 

P) 

42.7 

1937 . 

.38  6 

40  0 

37.4 

27  9 

314 

(') 

38.8 

42.8 

(•) 

42.6 

19.38 . 

35.6 

3.5  0 

.36.  1 

23  5 

32  1 

(») 

38.9 

‘42.2 

(«) 

41.6 

1939 . 

37.7 

38.0 

37.4 

27.1 

32.6 

43.7 

39.1 

41.7 

42.7 

41.8 

1940  . 

38. 1 

39.3 

37.0 

28.1 

33.1 

44  3 

39.5 

41.2 

42.6 

41.8 

1941  . 

40  6 

42  1 

38.9 

31. 1 

34.8 

4.5.8 

40. 1 

41  0 

42.1 

42. 1 

1942 . 

42.9 

45  1 

40.3 

82  9 

36.4 

47.0 

40.5 

41.3 

41  1 

42.2 

1943 . 

44  9 

46.6 

42.5 

36  6 

38.4 

48.7 

41.9 

42  2 

40.3 

42.9 

1044 . 

45.2 

46.6 

43.1 

43.4 

39.6 

48.9 

42.3 

42.9 

40.4 

42.9 

1048 . 

43.4 

44. 1 

42.3 

42  3 

39.0 

48.6 

‘41.7 

42.7 

40.3 

42.8 

1945 . 

40.  4 

40.2 

40.5 

41.6 

38. 1 

46.0 

39.4 

41.5 

40.7 

42  9 

1947 . 

40.4 

40.6 

40. 1 

40.7 

37.6 

46.4 

37.4 

41.0 

40.3 

42  6 

1948 . 

40.1 

40.5 

39  6 

38.0 

‘37.3 

46.2 

39.2 

40.9 

40.3 

41.9 

1949 . 

39.2 

39.5 

38.8 

32.6 

36.7 

43.7 

38.5 

40.7 

40.4 

41.6 

19.50 . 

40  8 

41.2 

39.7 

35.0 

36  3 

40.8 

38.9 

40.7 

40  6 

41.2 

1951 . 

40.7 

41.6 

39.5 

35  2 

37.2 

41.0 

39. 1 

40.7 

40.2 

41.1 

19.52- . 

40.7 

41.5 

39  6 

34.1 

;t8. 1 

40.6 

38.5 

40.6 

39.9 

41.1 

19.53 . 

40.8 

41.3 

39.5 

34.4 

37.0 

40.6 

38.7 

40.5 

39.3 

40.5 

1964  • . 

39.7 

40.2 

39.0 

32.2 

36.3 

(») 

38.9 

40.3 

39.2 

40.0 

1953:  January . 

41.0 

41.9 

39.8 

35.4 

36.9 

39.9 

38.6 

40.4 

39  3 

41.0 

Kebniory _ 

41.0 

41.8 

39.8 

32.7 

37.1 

40.5 

38.3 

40.5 

39.2 

40.5 

March . 

41. 1 

41.9 

40.0 

33. 1 

36.8 

40.7 

38,2 

40.4 

39.2 

40.6 

Anrll . 

40.8 

41.7 

.39.5 

32.1 

36.9 

41.3 

38.3 

40.3 

39.1 

40.8 

May . 

40.7 

41.5 

39.5 

34.4 

37.3 

39.8 

38.7 

40.3 

39.0 

41.5 

June . 

40.7 

41.4 

39.7 

36.5 

37.8 

41.8 

39.0 

40.4 

39.4 

40.9 

July . 

40  .3 

40.8 

.39  6 

34.4 

37.1 

42.1 

39.0 

40.5 

39.9 

40.1 

August . 

40.5 

41.1 

39.6 

37.3 

37.6 

40.3 

38.7 

40.4 

39.8 

39.9 

.‘’eptenibor... 

39.9 

40.6 

39  0 

34  6 

36. 1 

40.6 

39.4 

40.4 

39.1 

40.2 

October . 

40.3 

41.0 

.39.  .3 

36.2 

37.7 

40.9 

38.6 

40.6 

38.9 

40.1 

November... 

40  0 

40.6 

39.1 

32.6 

36.7 

39.4 

38.8 

40.5 

38.8 

40.0 

December.... 

40.2 

40.8 

39.3 

33.3 

36.3 

40.2 

38.5 

40.7 

39.2 

40.6 

1954:  January . 

39.4 

40.  1 

38.5 

33  2 

33.9 

38.7 

38.2 

40.2 

39.0 

39.7 

February.... 

39  6 

40  2 

38.8 

32  0 

36  0 

40.4 

.38.0 

40.2 

39.1 

39.8 

March . 

39  6 

40  0 

38  8 

29.7 

36.4 

41.4 

38  2 

40.2 

39.1 

39.6 

April . 

39.0 

39.7 

38.  1 

28.9 

36.5 

41.1 

38.2 

40.2 

39.1 

40.4 

May . 

39.3 

39.9 

38.5 

30.9 

36.7 

39.2 

38.5 

40.4 

38.9 

40.3 

June . 

.39.6 

40.0 

38.9 

33.2 

37.1 

41.8 

38.7 

40.4 

39.3 

4a5 

July . 

39.4 

39.7 

39.0 

30.4 

36.9 

40.2 

39.2 

40.4 

39.8 

40.0 

Augast . 

39.7 

40.1 

39.2 

33. 1 

37.0 

41.2 

38.9 

40.4 

39  7 

39.4 

SepU'niher.... 

39.7 

40.  1 

39  3 

32,6 

36  0 

41.4 

40  0 

40.4 

39.2 

40.1 

October . 

39.9 

40  4 

39  2 

.8.5  3 

36.6 

40.4 

39  8 

40.5 

38.9 

40  5 

November  '.. 

40.2 

40.8 

39  5 

35  4 

36.  1 

(') 

39.7 

40.5 

38.8 

40.0 

December '... 

40.5 

41.1 

39.8 

(•) 

(•) 

(») 

P) 

(») 

(•) 

(») 

>  AveniEM  arc  baae<l  uMii  monthlv  data  (exclusive  of  switching  and  terminal  companies)  summarized 
In  the  M-300  report  by  tne  ICC  and  relate  to  all  employees  who  received  pay  during  the  month,  except 
executives,  olUcUls,  and  staff  assistants  (ICC  (Iroup  I).  Beginning  Septembw  1049,  data  reflect  a  reduction 
In  basic  workweek  from  48  to  40  hours. 

*  Prior  to  April  1045,  data  relate  to  all  employees  except  executives;  from  April  1045-May  1040,  mainly 
to  employees  subject  to  tbe  Fair  Labor  Btandai^  Act;  and  beginning  June  1040,  to  nonsupervisory  em¬ 
ployees  only. 

'Not  available. 

*  Data  beginning  with  January  of  year  noted  are  not  comparable  with  thoae  for  earlier  periods. 

'  Nine-month  average,  April  through  December,  because  of  new  series  started  In  April  1045. 

*  Preliminary. 

Non.— Data  are  for  production  workers  In  manufacturing  and  mining,  construction  workers  In  building 
construction,  and  for  nonsupervisory  employees  In  other  Industries  (except  as  noted).  Data  are  (or  payroll 
periods  ending  closest  to  the  middle  of  the  month.  The  annual  figures  for  1954  are  simple  arithmetic 
averages  of  the  monthly  figures  and  not  strictly  comparable  with  the  averages  (or  earlier  years  which  have 
been  weighted  by  data  on  employment. 

Source:  Department  of  Labor. 
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Table  D-24. — Average  gross  hourly  earnings  in  selected  industries,  1929-54 


Period 

Ma 

Total 

nufactu 

Dura¬ 

ble 

goods 

ring 

Non¬ 

dura¬ 

ble 

goods 

Bltu- 

niluuus 

coal 

mining 

Build¬ 

ing 

con¬ 

struc¬ 

tion 

Cla.ss  I 
rail¬ 
roads! 

Tele¬ 

phone* 

Whole¬ 

sale 

trade 

Retail 

trade 

(except 

eating 

and 

drinking 

places) 

Laun¬ 

dries 

Agri¬ 

cul¬ 

ture* 

1929 . 

$0,566 

(♦) 

(•) 

$0. 681 

(‘) 

(*) 

(•) 

(•) 

(•) 

(*) 

#0.241 

1930 . 

.552 

(•) 

(•) 

.684 

(<) 

(*) 

(*) 

(•) 

(•) 

.226 

1931 . 

.515 

(*) 

(•) 

.647 

(*) 

(•) 

(•) 

^) 

(•) 

(•) 

.172 

1932 . 

.446 

$0. 497 

$0,420 

.520 

(•) 

(!) 

(•) 

(•) 

.129 

1933 . 

.442 

.472 

.427 

.501 

(*) 

(*) 

h 

(‘) 

(*) 

(•) 

.115 

1934 . 

.532 

.556 

.515 

.673 

$0,795 

(•) 

(*) 

(•) 

(•) 

$0. 378 

.120 

1935 . 

.5.50 

.577 

.530 

.745 

.815 

(‘) 

(•) 

$0. 648 

(•) 

.376 

.142 

1936 . 

..556 

.586 

..529 

.794 

.824 

(*) 

(•) 

.067 

(!) 

.378 

.152 

1937 . 

.624 

.674 

.577 

.8.56 

.903 

(») 

$0. 774 

.698 

(•) 

.395 

.172 

1938 . 

.627 

.686 

.584 

.878 

.908 

(!) 

.816 

*.700 

(•) 

.414 

.166 

1939 . 

.633 

.698 

.582 

.886 

.932 

$0,730 

.822 

.715 

$0. 542 

.422 

.166 

1940 . 

.661 

.724 

.602 

.883 

.958 

.733 

.827 

.739 

.353 

.429 

.169 

1941 . 

.729 

.808 

.640 

.993 

l.OlU 

.743 

.820 

.793 

.680 

.444 

.206 

1942 . 

.853 

947 

.723 

1.0.59 

1.148 

.837 

.843 

.860 

.626 

.482 

.268 

1943 . 

.961 

1.059 

.803 

1.139 

1.252 

.8.52 

.870 

.933 

.679 

.538 

1944 . 

1.019 

1.117 

.861 

1.186 

1.319 

.948 

.911 

.985 

.731 

.605 

.423 

1945 . 

1.023 

l.Ill 

.904 

1.240 

1.379 

.9.55 

•.962 

1.029 

.783 

.648 

.472 

1946 . 

1.086 

1.1,56 

1.015 

1.401 

1.478 

1.087 

1.124 

1.  1.50 

.893 

.704 

.515 

1947 . 

1.237 

1.292 

1.171 

1.6.36 

1.681 

1.186 

1.197 

1.268 

1.009 

.  767 

..Vt7 

1948 . 

1.3,50 

1.410 

1.278 

1.898 

:i.848 

1.301 

1.  248 

1.359 

1.088 

.817 

.580 

1949 . 

1.401 

1.469 

1.325 

1.941 

1.935 

1.427 

1.345 

1.414 

1.137 

.843 

.359 

19,50 . 

1.465 

1.537 

1.378 

2.010 

2  031 

1.572 

1.398 

1.483 

1.176 

.861 

..561 

19,51 . 

I..59 

1.67 

1.4H 

2.21 

2.19 

1.73 

1.49 

1.58 

1.26 

.92 

.625 

19,52 . 

1.67 

1.77 

1.54 

Z20 

2  31 

1.83 

1.59 

1.67 

1.32 

.94 

.661 

1953 . 

1.77 

1.87 

1.  61 

^48 

248 

1.88 

1.68 

1.77 

1.40 

.98 

.672 

1954 » . 

1.81 

1.92 

1.66 

2.48 

2.60 

(*) 

1.76 

1.83 

1.45 

1.00 

.661 

1953:  January . 

1.74 

1.84 

1.58 

2.48 

2  41 

1. 87 

1.65 

1.71 

1.36 

.96 

.715 

1.74 

1.85 

1.58 

2.49 

2  42 

1.90 

1.66 

1.72 

1. 37 

.96 

1.75 

1.85 

1.  .59 

2  47 

2  44 

1.85 

1.65 

1.73 

1.37 

.97 

April . 

1.75 

1.86 

1.59 

2  48 

2  44 

1.86 

1.65 

1.75 

1.38 

.97 

.581 

1.76 

1.86 

1.60 

2  47 

2  44 

1.87 

1.67 

1.76 

1.39 

.98 

1.77 

1.87 

1.60 

250 

2  44 

1.86 

1.67 

1.76 

1.40 

.98 

July . 

1.77 

1.88 

1.  61 

2  47 

2  47 

1.86 

1.65 

1.78 

1.41 

.98 

.675 

Aupist . 

1.77 

1.88 

1. 61 

2  49 

2  49 

1.87 

1.66 

1.78 

1.41 

.98 

September _ 

1.79 

1.90 

1.63 

2  49 

2  52 

1.88 

1.73 

1.80 

1.42 

.99 

October . 

1.79 

1.90 

1.62 

2  48 

254 

1.89 

1.  71 

1.79 

1.42 

.99 

.697 

November _ 

1.79 

1.89 

1.63 

2  49 

255 

1.93 

1.75 

1.79 

1.42 

1.00 

December _ 

1.80 

1.90 

1.64 

2  47 

2  57 

1.91 

1.71 

1.80 

1.39 

1.00 

1954:  January _ 

1.80 

1. 91 

1.65 

248 

258 

1.94 

1. 72 

1.81 

1.43 

1.00 

.730 

1.80 

1.90 

1.65 

2  47 

2  59 

1.96 

1.73 

1.80 

1.43 

1.00 

March _ 

1.79 

1.90 

1.65 

2  46 

2  59 

1.90 

1.72 

1.81 

1.43 

1.00 

April _ 

1.80 

1.90 

1.65 

248 

258 

1.91 

1.73 

1.82 

1.43 

1. 01 

.580 

1.81 

1.91 

1.66 

2  47 

258 

1.94 

1.75 

1.83 

1. 45 

1.00 

June _ — 

1. 81 

1. 91 

1.66 

250 

258 

1. 91 

1.74 

1.83 

1.46 

1.00 

July . 

1.80 

1. 91 

1.66 

248 

258 

1.93 

1.  75 

1.84 

1. 47 

1.00 

.663 

AuglMt _  __ 

1.79 

1. 91 

1.65 

2  48 

260 

1.92 

1.74 

1.84 

1.47 

1.00 

September... 

1. 81 

1.93 

1.66 

2  49 

262 

1.94 

1.79 

1.85 

1.47 

1. 01 

October . 

1.81 

1.93 

1.66 

2.48 

2.63 

1.94 

1.81 

1.85 

1.47 

1.00 

.678 

November  ’... 

1.83 

1.94 

1.67 

2  48 

2.62 

(*) 

1.83 

1.85 

1.46 

1.00 

December’... 

1.83 

1.95 

1.67 

(*) 

(‘) 

(*) 

(•) 

(•: 

(•) 

(•) 

■  Averages  are  based  upon  montblv  data  (exclusive  of  swltcblug  and  terminal  companies)  summarUed  in 
the  M-300  report  by  the  ICC  and  relate  to  all  employees  who  received  pay  during  the  month,  except  execu¬ 
tives.  officials,  and  staff  assistants  (ICC  group  I).  Beginning  September  1949,  data  reflect  a  wage  rate 
increase  and  reduction  in  basic  workweek  from  48  to  40  hours. 

^  *  Prior  to  April  1945.  data  relate  to  all  employees  except  executives;  from  April  1945-May  1940,  mainly  to 

I  employees  subject  to  tne  Fair  Labor  Standards  Act;  and  beginning  June  1949,  to  nonsupervlsory  employees 

_  only. 

-  *  Composite  rate  per  hour.  Weighted  average  of  all  farm  wage  rates  on  a  per  hour  basis. 

Not  available. 

'  Data  beginning  with  January  of  year  noted  are  not  comparable  with  those  for  earlier  periods. 

*  Nine-month  average,  April  through  December,  because  of  new  series  started  in  April  194S. 

=  r  Preliminary. 

f  NOTt.— Data  are  for  production  workers  In  manufacturing  and  mining,  construction  workers  in  building 

)  constinction,  and  for  aU  nonsupervlsory  employees  In  other  industries  (except  as  noted).  Data  are  for  pay- 

>  roll  ptfiods  ending  closest  to  the  middle  of  the  month.  The  annual  figures  for  1954  are  simple  arithmetic 

I  averages  of  the  monthly  figures  and  not  strictly  comparable  with  the  averages  for  earlier  years  which  have 

I  been  weighted  by  data  on  man-hours. 

il  Sources:  Department  of  Labor  and  Department  of  Agriculture. 
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Table  D-25. — Average  grost  weekly  earnings  in  selected  industries,  1929-54 


Period 

M 

Total 

uiufnctu 

Dura¬ 

ble 

goo<lB 

ring 

Non¬ 

durable 

goods 

Bitumi¬ 

nous 

coal 

mining 

Build¬ 
ing  con¬ 
struc¬ 
tion 

Cla-ssI 
rail¬ 
roads  ■ 

Tele¬ 

phone 

Whole¬ 

sale 

trade 

Retail 

trade 

(except 

eating 

and 

drink¬ 

ing 

[>laces) 

Laun¬ 

dries 

1929  . 

$25.03 

$27.22 

$22  93 

$25.72 

(•) 

(•) 

(•) 

(>) 

(•) 

(») 

1930 . 

23.25 

24.77 

21.84 

22.21 

(•) 

(») 

(») 

i*) 

(») 

(») 

1931 . 

20. 87 

21.28 

20.60 

17.69 

(•) 

(>) 

(•) 

(•) 

(») 

(*) 

1932  . 

17.05 

16.21 

17.  57 

13.91 

(•) 

(•) 

$27.72 

(») 

1933  . 

16.73 

16.43 

16.89 

14.47 

(>) 

h 

26.11 

(•) 

0) 

1934  . 

18.40 

18. 87 

18.05 

18.10 

$22.97 

(•) 

(•) 

26.37 

(>) 

$14. 89 

1935  . 

20. 13 

21.62 

19.11 

19.58 

24.51 

(') 

(•) 

26.76 

(•) 

15. 42 

1936  . 

21.78 

24.04 

19.94 

22.71 

27.01 

(•) 

(») 

28.41 

(•) 

16.14 

1937  . 

24.95 

26.91 

21.  .53 

23.84 

30. 14 

(») 

$30.03 

29  87 

(•) 

16.83 

1938  . 

22  30 

24.01 

21.05 

20.80 

29. 19 

(») 

31.74 

‘29.54 

(>) 

17.22 

1939 . 

23.86 

26.50 

21.78 

23.88 

30  39 

$31.90 

32. 14 

29.82 

$23. 14 

17.64 

1940  . 

25.20 

28. 44 

22.27 

24.  71 

31.70 

32.47 

32.67 

30.  45 

23.50 

17.93 

1941  . 

29.58 

34.04 

24  92 

30.  86 

35. 14 

34.03 

32.88 

32.51 

24. 42 

18.  69 

1942 . 

36.  G5 

42.73 

29.  13 

35.02 

41.80 

39.34 

34. 14 

35.  52 

25.73 

20.  34 

1943  . 

43  14 

49.30 

34.  12 

41. 62 

48.  13 

41.49 

36.45 

39  37 

27.36 

23.08 

1944 . 

46.08 

62.07 

37.12 

51.27 

52. 18 

46.36 

36  54 

42.26 

29.53 

25.95 

1945 . 

44.39 

49.05 

38.29 

52.25 

53.73 

46. 32 

•  40.12 

43.94 

31.55 

27.73 

1946  . 

43  82 

46.  49 

41  14 

58.03 

56  24 

50.00 

44.29 

47.73 

36.  .35 

30.20 

1947 . 

49. 97 

52.46 

46.96 

66. 59 

63.30 

55.03 

44.  77 

51.99 

40  66 

32.71 

1948 . 

64.  14 

67. 11 

50.61 

72. 12 

•68.85 

60. 11 

48.92 

55.58 

46  85 

34.23 

1949 . 

54.92 

68.03 

51.41 

63.28 

70.95 

62.36 

51.78 

57.55 

45.93 

34.98 

1950 . 

59. 33 

63. 32 

54.  71 

70.35 

73.73 

64.14 

54.38 

00. 36 

47.63 

35.47 

1951 . 

64.  71 

69.47 

58. 46 

77.79 

81.47 

70.93 

58.26 

64.31 

50.65 

37.81 

1952 . 

67.97 

73.46 

60.98 

7a  09 

88  01 

74.30 

61.22 

67.80 

62.67 

38.63 

1953  . 

71.69 

77.23 

63.60 

85.31 

91.76 

76.33 

65.02 

71.69 

65.02 

39.69 

1954  • . 

71.64 

77.01 

64.59 

79.95 

94. 19 

(•) 

68.23 

73.83 

56.89 

40. 10 

1953:  January _ 

71.34 

77.10 

62.88 

87.79 

86  93 

74.61 

63.69 

69.08 

53.45 

39.36 

February.... 

71.34 

77.33 

62.88 

81.42 

89.78 

76  95 

63.58 

69.66 

63.70 

36  88 

March... _ 

71.93 

77.62 

63  60 

81.76 

89.79 

75.30 

63.03 

69  89 

56  70 

39.38 

April . 

71.40 

77.56 

62. 81 

79.61 

90  04 

76  82 

63.20 

70.53 

53.96 

39.58 

May . 

71.63 

77. 19 

63.20 

84.97 

91.01 

74.43 

64.63 

70.93 

54.  21 

40.67 

June . 

72.04 

77.42 

63.52 

91.25 

92.23 

77.75 

65.13 

71. 10 

55.16 

40.08 

July . 

71.33 

76.70 

63.76 

84.97 

91.64 

76  31 

64.35 

72.09 

56  26 

39.30 

Aufnist . 

71  69 

77.27 

63.76 

92.88 

93  62 

7.5.36 

64.24 

71.91 

56. 12 

39.10 

September... 

71.42 

77. 14 

63  57 

86.  15 

90.97 

76  33 

66  16 

72.72 

55.52 

39.80 

October . 

72  14 

77.90 

63  67 

89.  78 

9.5.76 

77.30 

66. 01 

72.67 

55.24 

39.70 

November... 

71.60 

76.73 

63.73 

81. 17 

93.59 

76  04 

67.90 

72.50 

55. 10 

40  00 

December.... 

72.36 

77.52 

64.  45 

82.25 

96  29 

76  78 

65.84 

76  26 

54.49 

40.60 

954:  January . 

70.92 

76,59 

63.53 

82.34 

87.46 

75.08 

65.70 

72.76 

65.77 

39.70 

February.... 

71.28 

76  38 

64  02 

79.04 

93.24 

70.18 

65  74 

72.36 

55.91 

39.80 

March . 

70.71 

76  00 

64.02 

73  06 

94.28 

76  66 

65.70 

72.76 

55.91 

39.60 

April . 

70.20 

75.43 

62  87 

71.67 

94.17 

78.50 

66.09 

76  16 

55.91 

40.80 

May . 

71. 13 

76  21 

63. 91 

76  32 

94.69 

76  65 

67.38 

73.93 

56  41 

40.30 

June . 

71.68 

76  40 

64.57 

83.00 

95.72 

79.84 

67.34 

76  93 

57.38 

40.50 

July... . 

70.92 

75.83 

64.74 

75.39 

95.20 

77.59 

66  60 

74.34 

66  51 

40.00 

August . 

71.06 

76.59 

64.68 

82.09 

96.20 

79.10 

67.69 

74.34 

58.56 

39.40 

September... 

71.86 

n.39 

65  24 

81. 17 

94.32 

80.32 

71.60 

74.74 

57.62 

40.50 

October . 

72  22 

77.97 

65.07 

87.  .54 

96.26 

78.38 

72.04 

74.93 

67.18 

40.50 

November  •. . 

73. 57 

79. 15 

65. 97 

87.79 

04.58 

72.65 

74.93 

56.65 

40.00 

December  *... 

74. 12 

80  15 

66.47 

(>) 

(») 

(») 

(•) 

(*) 

(«) 

■  Averages  are  based  upon  monthly  data  (exclusive  of  switching  and  terminal  companies)  summarized 
in  the  M-3no  report  by  the  ICC  and  relate  to  ali  empioyees  who  received  pay  during  the  month  except  execu¬ 
tives,  offlciais,  and  staff  assistants  (ICC  group  I).  Beginning  September  1949,  data  reflect  a  wage  rate  in¬ 
crease  and  reduction  in  basic  workweek  from  48  to  40  hours. 

•  Prior  to  April  1945,  data  relate  to  all  employees  except  executives;  from  April  1945-May  1949,  mainly  to 
employees  subject  to  the  Fair  Labor  Standards  Act;  and  beginning  June  1949,  to  nonsupervisory  employees 
only. 

*  Not  available. 

*  Data  beginning  with  January  of  year  noted  arc  not  comparable  with  those  for  earlier  periods. 

'  Nine-month  average,  April  through  December,  because  of  new  series  started  in  April  1945. 

•  Preliminary. 

Note.— Data  are  for  production  workers  In  manufacturing  and  mining,  construction  workers  In  building 
construction,  and  for  all  nonsupervisory  employees  in  other  industries  (except  as  noted).  Data  are  for  pay¬ 
roll  periods  ending  closest  to  the  middle  of  the  month.  The  annual  flgures  for  1954  are  simple  arithmetic 
averages  of  the  monthly  flgures  and  not  strictly  comparable  with  the  averages  for  earlier  years  which  have 
been  weighted  by  data  on  man-hours. 

Source;  Department  of  Labor. 
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PRODUCTION  AND  BUSINESS  ACTIVITY 


Table  D-26. — Industrial  production  indexes,  1929-54 
llM7-<9-100l 


Industrial  production 


Table  D-26. — Industrial  production  indexes,  7929-5d — Continued 
(1M7-40-100] 


Industrial  production 


Output  of  consumer  durables 


I  Paiier  '<*1  1  ^OOds, 

tiles  and  hever- 

leather'  D^uit- 

®P‘  nr(^-  I 

Parei  ‘’^1  ‘  *  prod-  bacco 


9fl 

97 

101 

103 

103 

100 

101 

lUO 

100 

114 

118 

103 

118 

132 

105 

118 

133 

100 

125 

142 

107 

125 

142 

106 

February... 

March . 

April . 

May _ 

June . 

July . 

Aiiyust . 

September. 

Octolier _ 

November., 

December.. 

IBM:  January.... 
February... 

Marcb . 

April . 

May . . 

Juno . 

July.. . 

AuRust . 

September. 

October _ 

November., 
December  * 


'  Preliminary. 

Note.— Prior  to  1M7,  detail  not  available. 

Sooroe:  Board  of  Ooromors  of  the  Federal  Reaerve  System. 


121 

138 

123 

139 

125 

140 

125 

144 

126 

146 

126 

145 

126 

146 

126 

143 

126 

143 

126 

142 

125 

141 

122 

140 

122 

138 

123 

141 

124 

13S 

125 

140 

126 

142 

126 

142 

126 

141 

126 

141 

127 

144 

127 

143 

127 

144 

127 

147 

Autos 

Major 

house¬ 

hold 

goods 

85 

93 

122 

159 

127 

103 

146 

131 

99 

105 

96 

143 

118 

115 

132 

122 

116 

127 

137 

140 

101 

116  1 

1.30 

146 

141 

102 

115  1 

132 

150 

140 

103 

115  1 

135 

157 

144 

103 

117  1 

138 

160 

148 

104 

119  1 

134 

158 

139 

103 

120 

137 

164 

143 

102 

119 

129 

150 

136 

101 

118 

121 

137 

125 

101 

114 

118 

132 

121 

101 

111 

112 

127 

no 

101 

113 

109 

127 

104 

97 

113 

112 

133 

107 

95 

113 

113 

134 

no 

96 

112 

112 

133 

109 

94 

109 

116 

139 

115 

93 

111 

119 

145 

120 

93 

114 

119 

136 

124 

96 

112 

117 

127 

128 

93 

109 

115 

121 

131 

91 

108 

109 

94 

134 

98 

109 

106 

86 

132 

98 

112 

125 

144 

132 

99 

116 

133 

166 

133 

101 

Table  D-27. — Farm  production  indexes,  192^54 


(1B47-40-I00] 


Year 

Farm 
output  1 

All  live¬ 
stock  and 
products 

Crops 

All 

crops  • 

Feed  used 
by  farm 
horses  and 
mules  * 

1929 . 

74 

77 

79 

227 

19.‘W) . 

72 

78 

76 

219 

1931 . 

79 

80 

84 

212 

1932 . 

76 

81 

80 

204 

1933 . 

70 

82 

71 

198 

1934 . 

60 

75 

58 

194 

72 

72 

76 

191 

1938 . 

65 

77 

64 

186 

1937 . 

82 

76 

88 

182 

1938 . 

79 

79 

83 

176 

1939 . 

80 

85 

82 

171 

1940 . 

83 

87 

85 

167 

mi . 

86 

92 

86 

162 

1942 . 

96 

102 

97 

155 

1943  . 

94 

III 

91 

148 

1944 . 

97 

105 

96 

140 

1945 .  . 

96 

104 

93 

131 

1946 . 

98 

101 

98 

122 

1947 . 

95 

100 

93 

110 

1948 . 

104 

97 

106 

100 

1949 . 

101 

103 

101 

90 

1950 . 

100 

106 

97 

82 

1951 . 

103 

111 

99 

74 

1952 . 

107 

112 

193 

64 

1953 . 

108 

114 

193 

67 

1954 . 

108 

119 

100 

51 

*  Net  production  during  year  which  could  be  made  available  for  sale  or  farm  home  use.  Excludes  pro¬ 
duction  of  feed  for  horses  and  mules. 

*  Includes  production  of  feed  for  horses  and  mules. 

*  Not  included  in  total  farm  output. 

Source:  Department  of  Agriculture. 
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Table  E)-28. — Business  expenditures  Jar  new  plant  and  equipment,  1939  and  1945-55 


(Billions  of  dollars] 


Period 

Total » 

Manufacturing 

Mining 

Transportation 

Public 

utili¬ 

ties 

Com¬ 
mer¬ 
cial 
and 
other  * 

Total 

Dura¬ 

ble 

goods 

Non¬ 

durable 

goods 

Rail¬ 

road 

Other 

1930 . 

5. 61 

1.04 

0.70 

1. 10 

0.33 

0.28 

0.30 

0.52 

2.08 

1945 . 

8.60 

3.08 

1.50 

2. 39 

.38 

.55 

.57 

.60 

2.70 

1945 . 

14.85 

0. 70 

■m 

3.68 

.43 

.68 

.02 

.79 

6.33 

1947 . 

20.01 

8.70 

BkTI 

5.30 

.60 

.80 

1.30 

1.54 

7.40 

1948 . 

22  00 

0.13 

hR] 

6.65 

.88 

1.32 

1.28 

2.64 

6.00 

1040 . 

10.28 

7.16 

Z69 

4.60 

.70 

1.35 

.80 

3. 12 

5.08 

1050 . 

20  60 

7. 49 

3. 14 

4.30 

.71 

1.11 

1. 21 

3.31 

6.78 

1051 . 

2.1.04 

10.85 

6.17 

5.08 

.03 

1.47 

1.49 

3.66 

7.24 

1912 . 

26  49 

11.63 

5. 01 

6  02 

.08 

1.40 

1..10 

3.89 

7.09 

19.13 . 

28.30 

12.28 

6.82 

0.46 

1.01 

1.31 

1.46 

4. 55 

7.78 

1054  •  ‘ . 

26.68 

11.24 

5. 16 

6.08 

1.02 

.85 

1.41 

4. 21 

7.96 

Seasonally  adjusted  annual  rates 

1953:  First  half . 

28  16 

12  30 

5.03 

0  37 

0.94 

1.34 

1.38 

4. 52 

7.67 

Second  half . 

28.74 

12.26 

6.72 

0.54 

1.08 

1.28 

1.56 

4.69 

7.97 

19.14:  First  half . 

27.34 

11.62 

6.40 

0.22 

1.00 

.09 

1.42 

4.36 

7.04 

Second  half  ♦ . 

26.80 

11.20 

6.08 

6. 12 

1.06 

.70 

1.40 

4. 10 

8.34 

1953:  First  quarter . 

27.84 

12.  .^1 

6.08 

6.36 

.06 

1.34 

1.38 

4.40 

7.42 

Second  quarter . 

28.48 

12.26 

5.^ 

6.38 

.03 

1.34 

1.38 

4  64 

7.92 

Third  quarter . 

28  02 

12  30 

5.76 

6.54 

1.06 

1.30 

1. 50 

4.  72 

7.94 

Fourth  quarter . 

28.56 

12.22 

5.69 

6.63 

1. 10 

1.26 

1. 62 

4. 46 

8.00 

1954:  First  quarter . 

27.  48 

11.87 

6.50 

6.37 

1.06 

1.47 

4.29 

7.84 

Second  quarter . 

27  19 

11.  .37 

5.29 

6  08 

1.06 

.92 

1.36 

4. 43 

8.05 

Thlr<l  quarter . 

27.00 

11.30 

5. 15 

6. 15 

1.02 

.79 

1.40 

4. 12 

8.37 

Fourth  quarter  • . 

20.59 

11.  11 

5. 01 

6. 10 

1. 10 

.62 

1.39 

4.07 

&30 

1955:  First  quarter  * . 

26.03 

10.79 

4.96 

6.83 

.93 

.74 

1.40 

3.78 

8.40 

•  Rxcludrs  aitrlcultiire. 

>  Comnirrclal  and  other  Includes  trade,  service,  finance,  communications,  and  construction. 

'  Annual  total  Is  sum  of  seasonally  unadjusted  quarterly  ext)endltures;  It  does  not  necessarily  coincide 
with  averaxe  of  seasonally  adjusted  figures,  in  part  because  of  adjustments  when  necessary  for  systematic 
tendencies  in  anticl|<atory  data. 

•  Estimates  tor  fourth  quarter  of  10.14  and  first  quarter  of  1055  based  on  anticipated  capital  expenditures 
reported  by  business  in  November  1054. 

NoTi.— These  flgtires  do  not  agree  with  those  shown  In  column  2  of  appendix  table  D-7  which  ere  Included 
Id  the  gross  national  product  estimates  of  the  Department  of  Commerce,  principally  because  the  latter  cover 
agricultural  investment  and  also  certain  equipment  and  construction  outlays  charged  to  current  expense. 

This  series  is  not  available  for  years  prior  to  1039  and  for  1940  to  1944. 

Detail  will  not  neceasartly  a<ld  to  totals  because  of  rounding. 

Sources;  Securities  and  Exchange  Commission  and  Department  of  Commerce. 
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Table  D-29. — New  construction  activity,  1929-54 
(Value  put  tn  place,  millions  of  dollars] 


Period 

Total 
new  con¬ 
struction 

Total 
private  > 

Prlvi 

Residen¬ 
tial  build¬ 
ing  (non¬ 
farm) 

4te  oonstru 

Nonres 

bull 

(noni 

Commer¬ 
cial  and 
Industrial 

cl  Ion 

Identlal 

ding 

[arm) 

Other 

Other 
private » 

Total 

piihllo 

construc¬ 

tion 

1929 . 

10.793 

8,307 

3.625 

2,084 

610 

1,988 

2,486 

1930 . 

8.741 

6,883 

2.075 

1,  425 

678 

1.805 

2,858 

1931 . 

6. 427 

3.768 

1,505 

675 

424 

1,104 

2.6.59 

1932 . 

3.5.38 

1,676 

030 

297 

20.5 

644 

1,862 

1933 . 

2.879 

1.231 

470 

306 

100 

3.55 

1.648 

1934 . 

3.720 

1,509 

625 

364 

92 

428 

2,211 

1935 . 

4.232 

1.999 

1,010 

309 

103 

617 

2.233 

1936 . 

C.  497 

2,981 

1.565 

6'6 

1.57 

703 

.3.516 

1937 . 

6.999 

3.963 

1,875 

879 

206 

943 

3.096 

1938 . 

6.980 

8,500 

1.990 

617 

247 

806 

3.  420 

8. 198 

4.389 

2.680 

546 

240 

923 

3,809 

8.682 

5,0.54 

2.985 

790 

235 

1.044 

.3,628 

11.9.57 

6.200 

3.  610 

1.210 

272 

1.214 

5.  751 

14.075 

3.415 

1,715 

601 

134 

1.065 

10.  OrO 

8.  .301 

1.979 

885 

189 

44 

861 

6.  .322 

1944 . 

6.259 

2,186 

815 

264 

87 

1,020 

3.073 

1945 . 

5.633 

6  235 

1.100 

845 

175 

1.115 

2,398 

1946 . 

12.000 

9.638 

4,015 

2.821 

620 

2.2S2 

2.  .362 

1947 . 

16.689 

13,256 

6  310 

2.658 

584 

,3.804 

3.  4.33 

1948 . 

21.078 

16.  8.53 

8,5«0 

2.650 

971 

4.6.52 

4. 82.5 

1949 . 

22,789 

16.384 

8,207 

1,999 

1,229 

4,889 

6  40.5 

1950 . 

28.4.54 

21.4.54 

12.600 

2.350 

1.427 

8.077 

7,000 

1951 . 

31.182 

21.  704 

10.973 

3. 488 

1.664 

8,639 

9.  41S 

1952 . 

33.008 

22,  107 

11. 100 

3.  4.57 

1.  657 

8.993 

10.  901 

1953 . 

35.256 

23. 877 

11.930 

1020 

1,660 

6.267 

11.. 379 

1954* . 

37,170 

26  720 

13.  4.50 

4,193 

1,996 

6, 081 

ll.4.m 

Seasonally  adjusted  annual  rates 

1953:  First  half . 

36  622 

23.798 

11.958 

3.978 

1.604 

6.268 

11.724 

Second  half . 

34,990 

23,956 

11,902 

1062 

1. 716 

1  0,276 

11,034 

1954:  First  half . 

36.4.30 

24. 644 

1Z388 

1 234 

1.926 

6.096 

11,786 

Second  half* . 

87,910 

26  796 

14,612 

1 162 

2,066 

6,066 

11,114 

1963:  January . 

34.704 

22.992 

11.676 

6792 

I,  612 

6.012 

11.  712 

February . 

3A096 

23.364 

11.688 

1032 

1,536 

6. 108 

12,732 

March . 

3.5.760 

23.652 

11.  784 

1656 

1.560 

6.2.52 

12,  108 

April . 

35.856 

24.262 

12, 192 

1008 

1.656 

6,396 

11.604 

May . 

85.184 

24, 144 

12.036 

1020 

1,704 

6.  .384 

11.040 

June . 

36.632 

24,384 

12,372 

3,960 

1,656 

^396 

11, 148 

July . 

34.992 

24,096 

1Z180 

3.878 

1.692 

6^348 

10.896 

August . 

34.596 

21000 

12,060 

3, 984 

1,656 

6.300 

10  896 

September . 

36  100 

23,928 

11.940 

1 032 

1.668 

6,288 

11,172 

Octol)er . 

34.660 

23,784 

11,  748 

1044 

1.716 

6,276 

10  776 

November . 

36232 

21024 

11.712 

1212 

1.812 

A288 

11.208 

December . 

36460 

23,904 

11,772 

1224 

1,752 

186 

11,556 

1964:  January . 

36  680 

23,940 

11.736 

1308 

1,776 

0.120 

11,640 

February . 

36.612 

21048 

11,760 

1356 

1,836 

6,096 

IZ  564 

March . 

36.060 

24. 132 

11,868 

1296 

1,872 

6096 

11.928 

April . . 

36  324 

21708 

12.480 

1176 

1.968 

6084 

11.616 

May . . . 

87.068 

26  672 

13.260 

4;  152 

2.064 

0,096 

11.  496 

June . 

36SQ6 

26  464 

13,224 

4,116 

2,040 

6084 

11.  472 

July . 

87,128 

26  076 

13.800 

1092 

2,112 

6072 

11.052 

August . 

87,740 

26  628 

14.304 

1212 

2,040 

6072 

11.  II2 

September . 

87.884 

26  808 

11668 

1164 

2,016 

6060 

11.076 

October . 

87.260 

26  662 

11520 

1080 

1,992 

6060 

16  608 

November . 

86304 

27,108 

11736 

1188 

2,124 

6060 

11,196 

December  • . 

89, 144 

27,604 

16144 

1176 

2,112 

6072 

11.640 

I  Excludes  oonstructlon  expenditures  for  crude  petroleum  and  natural-Kas  drilling,  and  therefore  does  not 
agree  with  the  new  construction  expenditures  Included  In  the  gross  national  product. 

*  Includes  public  utility,  farm,  and  other  private  oonstructlon  not  shown  separately. 

*  Preliminary. 

Sources:  Department  of  romraeroe  and  Department  of  Labor. 
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Table  D-30. — Ntw  public  construction  activity,  1929-54 


(Value  put  in  place,  millions  of  dollars] 


Year 

Total  new  public  construction  > 

Major  types  of  new  public  construction 

All 

public 

sources 

Federal 

1 

suite 

and 

local 

niiEh- 

way 

1  Educa- 
1  tlonal 

Uos- 

pltal 

and 

Institu¬ 

tional 

Sewer 

and 

water 

and 

misc. 

public 

service 

Con¬ 

serva¬ 

tion 

and 

de¬ 

velop¬ 

ment 

Mili¬ 

tary 

faclU- 

ties 

All 

other 

public 

Direct 

Federal 

aid 

10» . 

2,480 

155 

80 

1 

Z251 

1,266 

380 

101 

404 

115 

19 

102 

1030 . 

2.858 

200 

104 

2,545 

1,510 

364 

118 

500 

137 

29 

194 

1031 . 

2.8.59 

271 

235 

2,153 

1,355 

285 

110 

470 

ISO 

40 

234 

1032 . 

1,802 

333 

111 

1,418 

058 

130 

83 

291 

150 

34 

216 

1033 . 

1,048 

510 

286 

810 

847 

52 

40 

160 

350 

36 

145 

1034 . 

21211 

626 

721 

804 

1,000 

148 

51 

228 

518 

47 

210 

1035 . 

Z233 

814 

567 

852 

845 

153 

38 

240 

700 

37 

214 

lOiM . 

3.516 

707 

1,566 

1,153 

1,362 

360 

74 

509 

658 

20 

518 

1037 . 

3.096 

776 

1,117 

1,203 

1,220 

2.53 

73 

445 

605 

37 

457 

1938 . 

3, 420 

717 

1,320 

1,.3S3 

1,421 

311 

97 

492 

551 

62 

486 

1030 . 

3,800 

759 

1,377 

1,673 

1,381 

468 

127 

507 

570 

125 

631 

1040 . 

3,028 

1,182 

040 

1..500 

1,.302 

156 

54 

469 

528 

385 

734 

1941 . 

6,  751 

3,751 

697 

1,303 

1,066 

1.58 

42 

393 

500 

1,620 

1,972 

1942 . 

10,060 

0. 313 

872 

r3i 

128 

35 

2.54 

357 

5,016 

4, 136 

1943 . 

0,322 

5,009 

268 

445 

446 

63 

44 

156 

285 

2;  ,5,50 

2,778 

1044 . 

3,073 

2,505 

120 

442 

362 

41 

58 

125 

163 

837 

1,487 

1045 . 

1308 

1,737 

00 

562 

398 

59 

85 

152 

130 

690 

884 

I94« . 

2.302 

870 

244 

1,248 

895 

101 

85 

293 

240 

188 

560 

1947 . 

3.433 

840 

400 

2,184 

1,  451 

287 

85 

515 

394 

204 

407 

1948 . 

4,825 

1,177 

417 

3.231 

1,774 

618 

223 

720 

629 

158 

703 

1040 . 

6,405 

1,488 

461 

4,456 

2,131 

034 

477 

822 

793 

137 

1,111 

lO-W . 

7,000 

1,625 

46.5 

4,010 

a  272 

1,133 

490 

844 

881 

177 

1, 197 

1951 . 

0.418 

2,082 

470 

5.957 

2.518 

1,513 

528 

088 

8.53 

887 

2. 131 

19.52 . 

10.001 

4,  186 

619 

6,006 

2.820 

1,019 

473 

983 

854 

1,388 

2.764 

10.53 . 

11,370 

4.1.53 

7(0 

6,  .526 

3.105 

1,728 

3.53 

1,062 

830 

1,307 

2,934 

1954  • . 

11,450 

3,423 

706 

7,321 

3,525 

2,065 

350 

1,175 

710 

1,010 

2,615 

<  For  ownership,  combine  “  Federal  aid"  and  “State  and  local"  columns  to  obtain  State  and  local  owner¬ 
ship.  "Direct"  column  stands  as  It  is  for  Federal  ownership. 

*  Preliminary. 

Sources:  Department  of  Commerce  and  Depeutment  of  Labor. 
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Table  D-31. — New  nonjarm  housing  starts,  by  source  oj funds  and  by  type  of  structure,  1929-54  > 

[N amber  of  units] 


Period 

Total 

nonfann 

units 

Source  of  funds 

Tyjie  of  structure 

Private 
units, 
season¬ 
ally  ad¬ 
justed 
annual 
rates 

Private 

Public 

1-famlly 

2-famUy  > 

Multi- 
family  * 

1920  ‘ . 

600,000 

509,000 

316,000 

81,000 

142.000 

1030  . 

330.000 

330,000 

227,000 

29,000 

74.000 

1031  . 

254,000 

254,000 

187.000 

22.000 

45.000 

1032  . 

134.000 

134.000 

118.000 

7,000 

9.000 

law  . . . 

93.000 

9.3.000 

76.000 

8,000 

12,000 

1034  . 

126,000 

126.000 

109,000 

8,000 

12,000 

1938 . 

221,000 

218,700 

5,300 

183,000 

8,000 

30.000 

1938 . 

310,000 

304,200 

14,800 

244,000 

14.000 

61.000 

1037 . 

336,000 

332,400 

3,600 

267,000 

16,01X1 

63,000 

1938 . 

406.  OIK) 

309.300 

6,700 

317,000 

18,000 

71,000 

1039  . 

815,000 

458,400 

86.600 

399,000 

29,000 

87,000 

1940 . 

60Z600 

629.600 

485,700 

37,300 

79,600 

1941 . 

706, 100 

619.500 

603,500 

34,300 

68.;ia) 

1942  . 

356,000 

301,200 

84,800 

292,800 

20.  100 

43.  100 

1043  . 

101,000 

183,700 

7,300 

143.600 

17,800 

29,600 

1044 . 

141,800 

138,700 

3, 100 

117,700 

10,600 

13,600 

1948 . 

200,300 

208, 100 

1.200 

184.600 

8,800 

18,900 

1046 . 

670.  600 

662.600 

8.000 

590.000 

24,300 

66. 2U) 

1947 . 

849,000 

845,600 

3,400 

740,200 

33,900 

74,900 

1948 . 

031,600 

913.500 

18. 100 

766.600 

46,900 

118, 100 

1940 . 

1,028, 100 

988,800 

36,300 

794,300 

36,600 

194,300 

1980 . 

1, 396, 000 

1,352,200 

43,800 

1, 154, 100 

44,800 

197, 100 

1951 . 

1,091,300 

1. 020, 100 

71,200 

900.  100 

40.400 

150.800 

1952 . 

1. 127,000 

1,068.500 

58,600 

942.500 

45.900 

138,600 

1953 . 

1, 103, 800 

1,068,300 

35.500 

937.800 

41.500 

124,  .500 

1954  • . 

1,215,600 

1, 196, 100 

19,400 

(•) 

(•) 

(•) 

1983:  First  half . 

681,400 

853,100 

28,300 

487,500 

22,000 

71,900 

1, 110,000 

Second  half . 

822,400 

518,200 

7,200 

480,300 

19,500 

82,600 

1,034,000 

1954:  First  half . 

669,500 

558,700 

10,800 

496,800 

16,300 

56,400 

1,116.000 

Second  half  • . 

646,000 

637,400 

8,600 

(‘J 

1,290.000 

1953:  January . 

,72,100 

68,200 

3,900 

89,600 

3,100 

9,400 

1,106.000 

February . 

79,200 

r3, 800 

8,400 

65,100 

3,400 

10,700 

1,15ft 000 

March . . 

105,800 

96,100 

9,700 

84,800 

3,800 

17,200 

1,165.000 

April . 

111,400 

107,400 

4,000 

94,400 

4,300 

12,700 

1,111,000 

May . 

108,300 

105,600 

2,700 

93,600 

4,000 

10,700 

1,065,000 

June . 

104,600 

102,000 

2,600 

90,000 

3,400 

11,200 

1,064.000 

July . 

96,700 

96,400 

300 

84,400 

3,900 

8.400 

1,015.000 

August . 

93,200 

92,200 

1,0W) 

81,. 500 

3,200 

8,500 

988.000 

September . 

98,100 

92,100 

3,000 

81,000 

3,200 

10,900 

1,014.000 

October . 

90,100 

90,100 

v) 

79,300 

3,500 

7,300 

1,050,000 

November . 

81,800 

79,900 

1,600 

70,300 

2,800 

8,400 

1,077,000 

December . 

65,800 

64,800 

1,300 

83,800 

2,900 

9,100 

1,060,000 

1054;  January . 

66,400 

65,100 

1,300 

53,100 

2,200 

11,100 

1,056,000 

February . . 

75;  200 

73,900 

1,300 

64,700 

2,  .100 

8i2U0 

1,152.(X)0 

March . 

95,200 

93,200 

2,000 

83,200 

2,800 

9,200 

1,130,000 

April . 

107,700 

106,500 

1,200 

96;  100 

3, 100 

8,500 

1,102,000 

May . 

108,500 

107,400 

1,100 

97,700 

3,000 

7,800 

1,083,000 

June . 

no;  500 

112,600 

3,900 

102,000 

2,900 

11,600 

1,178,000 

July . 

116,000 

112,900 

3,100 

101,600 

3,100 

11, .100 

1,188,000 

August . 

114,300 

113;  000 

l..%0 

103,000 

3,100 

8,200 

1,211.000 

September . 

118,700 

113,400 

2,300 

10.1,900 

3. 100 

8,700 

1,248.000 

October  • . 

106.000 

105,800 

200 

(^) 

(*) 

1,233.000 

November  • . 

103,000 

102, 700 

300 

(•) 

{*) 

(•) 

1,. 185,000 

December  • . . . 

91,000 

89,600 

1,400 

(•) 

t*) 

(•) 

1.473,000 

■  These  estimates  are  based  on  building  permit  records  which  have  been  adjusted  for  lapsed  Mrmits  and 
for  lags  between  permit  issuance  and  start  of  construction.  They  are  based  also  on  reports  of  Federal  con¬ 
struction  contract  awards  and  on  field  surveys  in  non-permit-issuing  placet.  All  temporary  units  are 
excluded. 

*  Includes  units  in  1-  and  2-family  structures  with  stores. 

*  Includes  units  in  multifamily  structures  with  stores. 

*  The  number  of  starts  for  the  years  1920-28,  respectively,  was  as  follows:  247,000;  440,000;  716,000;  871,000; 
803,000;  937,000;  840,000;  810,000  and  763,000. 

*  Preliminary. 

*  Not  available. 

'  Less  than  80  units. 

Source:  Department  of  Labor. 
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Table  D-  32. — Private  nonfarm  housing  starts  and  proposed  home  construction:  Government 

underwritten^  1935-54 

[Number  of  units] 


Period 

Private  nonfarm  housing  starts 

Proposed 
home  construction 

Total 

Qovemment  underwritten 

Units 
in  FHA 
applica¬ 
tions  * 

VA 

appraisal 

requests 

Total 

FHA 

VA  1 

1035 . 

215. 700 

13.  964 

ia064 

•  20,605 

1936 . 

304.200 

49. 376 

49. 376 

47,832 

1937 . 

332  400 

60.003 

60.003 

49,785 

1938 . 

390.300 

118.741 

118,741 

125.090 

1939 . 

458,400 

158,  no 

158, 119 

167, 824 

1940 . 

529.600 

180,001 

180.001 

217, 939 

1941 . 

619.500 

220.387 

220. 387 

277^  720 

1942 . 

301.200 

165.662 

165.662 

234. 758 

1943 . 

183.700 

146. 154 

146. 154 

144, 356 

1944 . 

138,700 

03,259 

03,259 

62,872 

1945 . 

208. 100 

47. 150 

41. 150 

A,  000 

56,  572 

1946 . 

662.  .500 

15^033 

69.033 

83.000 

121,701 

1947 . 

845.600 

440.035 

229.035 

211.  non 

286'  359 

1948 . 

013.500 

396. 950 

294.950 

102.000 

293, 170 

1949 . 

988,800 

468.802 

3C3.802 

loA  non 

327,  nn}< 

1950 . 

1, 35Z  200 

686.681 

486. 681 

200.000 

307.696 

1951 . 

1, 020. 100 

412.  157 

263.  523 

148.634 

102i  759 

164.365 

1952 . 

1,068.500 

421. 175 

270.901 

141, 274 

267. 015 

226.290 

1953 . 

1. 068.  300 

408,  .585 

251.  960 

156.616 

2.’)3.726 

251. 437 

1054- . 

41.106, 100 

582,337 

276,307 

306,030 

338,581 

535,412 

1953;  First  half . 

553,100 

105.846 

126,378 

69,468 

162, 482 

129.961 

Second  half . 

515,200 

212, 739 

125,591 

87,148 

01,244 

121,476 

1954;  First  half . 

558.700 

238.810 

125, 444 

113,366 

160.937 

238,954 

Second  half . 

4  637,400 

343,527 

150,863 

192,664 

177,644 

296,458 

1953;  January... . 

68,200 

26,872 

17,557 

0,315 

10,934 

13,806 

lebruary. . 

73.800 

27,715 

17,258 

10. 457 

22,472 

20,898 

March . 

96,100 

32.537 

22,407 

10, 130 

31,390 

20.717 

April . . . 

107,400 

36,329 

23.319 

13,010 

30,252 

22.037 

5fay . 

195,600 

33,8.55 

21,676 

12,170 

33,204 

25,318 

June  . 

102,000 

38,538 

24, 161 

14,377 

25,221 

27,185 

Ju  . 

06,400 

38,404 

23,645 

14. 849 

16,763 

20, 752 

August . . 

02,200 

41,110 

23.460 

17,641 

13,999 

22,118 

September . . . 

02. 100 

36.160 

21,838 

14.322 

16,060 

17,768 

October . 

90. 100 

36,350 

21.676 

14,674 

17,621 

19.270 

November . 

79,900 

33,151 

10,653 

13, 498 

13,406 

22,552 

December . 

64,500 

27,474 

15,310 

12, 164 

13,386 

10,016 

1954;  January . . . 

65, 100 

24,715 

13,154 

11,561 

15,007 

20, 124 

February . 

73,900 

30, 478 

16.285 

14. 193 

20,008 

34.407 

March . 

93,200 

36,437 

20. 528 

15,009 

28,055 

April . 

106,500 

43,628 

23,807 

10,821 

32,333 

42.028 

\fay . 

107,400 

48,095 

24,004 

24,991 

30,327 

52,245 

June . 

112,600 

64,557 

27,666 

26,891 

35,207 

52,740 

July . 

111900 

52,240 

25,430 

26,810 

30,143 

5^201 

August . 

113,000 

60,250 

26,099 

33,251 

32,166 

55,350 

September . 

113,400 

50,820 

25,882 

33,938 

34,831 

51,265 

October . 

4  105,800 

58,166 

24,665 

29,325 

45,572 

November . 

•102,700 

62,361 

26,344 

36,017 

26,851 

47,720 

December........ . 

•80,600 

50,600 

21,543 

29,147 

24,328 

44,251 

>  Data  since  June  1050  are  based  on  V  A  first  compliance  Inspection;  prior  data  are  estimates  of  unite  started 
which  resulted  in  VA-guaranteed  first  mortgage  loans. 

*  Units  in  mortgage  applications  for  new  home  construction. 

•  FHA  program  approved  In  June  1034;  all  1034  activity  Included  in  1035. 

4  Preliminary, 

Sources;  Department  of  Labor,  Federal  Housing  Administration  (FHA),  and  Veterans  Administrv 
tlon  (VA). 


Table  I>-33. — Sales  and  tni’enlories  in  manufactming  and  trade,  1939-54 


Total  manufactur¬ 
ing  and  trade 

Manufacturing 

Wliolesitle  trade 

Millions  of 

Millions  of 
dollars 

Itatlo 
of  In- 

Millions  of 
dollars 

Ratio 
of  In- 

In- 

Sales*  von-  , 

torles* 

1 

In- 

Sales*  ven- 

torics* 

torles 

to 

sales  * 

In- 

Sales*  ven- 
torlcs* 

tor  let 
to 

sales  * 

12. 134'22. 178' 
l.\811  28.780 
18. 623  31.0011 
21.920  31.343! 
23, 785,31, 059, 


23. 8.52  30. 803 
27. 150  42.  892 
33.156  50.4.84 
.3^  4.38  55. 612 
34.664  6Z111 


Millions  of 
dollars 


I  !  I  I  ;  I  i  '  !  I 

11  1.77,  6,11211,465:  2. 11  2, 187|  3,a53,  1.34  ,  3,603  6,631:  1.53 

I  ^  I  '  I 

5'  1.72:6,8.59  12.819  2  06,  2.410'  3.238  1  .3o'  3.865'  6. 119  1.49 

[)  1,68  8,17216.960  1.78  3,0.^3  4.044  1.20  4.606  7,776  1  48 

ll  1.66  10,4.30  19  287  1  77  3,426  3,781'  1.19,4.768  8.023,  1.76 

J|  1.40  12  820  20.098  1.51  3.830  .3,68.1,  .  97  .5. 270  7,  .561 '  1.43 

»,  1.33  13,782  19,607  1.45  ,  4,152  3,912,  .94  ;  5,851 1  7,640  1.31 


1953:  First  half... 

Second  half. 
1954:  First  half... 
Second  half 

1953:  January.... 
February... 

March . 

April . 

May _ 

June . 


1964:  January . 

February . 

March . 

Api^ . 

Nlay . 

June . 

July . 

AURUSt . 

September . 

October . 

November* . 

December  • . 


*  Beclnnlng  In  195L  the  estimates  of  retail  sales  and  Inventories  are  based  on  a  new  method  of  estima¬ 
tion  adopted  by  the  Bureau  of  the  Census.  Estimates  shown  In  thb  table  for  1939-60  are  on  the  previously 

Eubllshra  basis  and  estimates  for  1951-64  are  on  the  new  basis.  For  a  description  of  the  retail  sales  and 
tventories  series,  see  Sweet  of  CwrtrU  Rueineu,  September  and  November  1962. 

*  Monthly  average  shown  for  year  and  half-year  and  total  (or  month. 

'  Seasonally  adjusted,  end  of  period. 

*  For  annual  and  semiannual  periods  weighted  average  Inventories  to  average  monthly  sales;  for  monthly 
data,  ratio  of  average  end  of  current  and  previous  month’s  Inventories  to  sales  for  month. 

*  Where  December  data  not  available,  data  for  year  and  half-year  calculated  on  basis  of  no  change  from 
November. 

•  Preliminary. 

Non.— The  Inventory  figures  In  this  table  do  not  agree  with  the  estimates  of  "change  In  business  Inven¬ 
tories"  Included  In  the  gross  national  product  since  these  figures  cover  onlv  manufacturing  and  trade 
rather  than  all  business,  and  show  Inventories  in  terms  of  current  book  value  without  adjustment  for 
revaluation. 

Sooeca:  Department  of  Commerce. 


Table  D-34. — Manufacturtrs*  new  orders,  sales,  and  inventories,  1939-54 


(Millions  of  dolUn,  not  seasonally  adjusted] 


Terlod 

New  orders  • 

Sales  1 

Inventorlee  * 

Dura¬ 

ble- 

goo<la 

Indus¬ 

tries 

Non¬ 

durable- 

goods 

Indus¬ 

tries 

Dura¬ 

ble- 

goods 

Indus¬ 

tries 

Non¬ 

durable- 

goods 

Indus¬ 

tries 

1  Durable-goods  Industries 

1  Nondurable-goods 

1  Industries}: 

Pur- 

chase<l 

mate¬ 

rials 

1 

!  Uoods- 
I  In- 
:  process 

1 

1  Fln- 
1  Ishcd 

1  goods 

1 

Pur¬ 

chased 

mate¬ 

rials 

1 

Qoofift- 

in- 

proo- 

ess 

i 

1  Fin¬ 
ished 
goods 

1«39 . 

2,189 

3,180 

1,950 

3, 1C2 

!  1,802 

!  1,483 

1 

'  2,048 

2,520 

1  786  :  2,878 

IMO . 

!  3.374!  3.431 

2.473 

3.488 

2,106 

1.083 

1  2, 214 

2,735 

852 

4983 

1941 . 

5,321 

4. 482 

4802 

4,3711  3,160 

3. 152 

2,286 

4,110 

1,114 

3. 202 

1942  . 

8,048 

1  5.297 

5.164 

5,260 

3.733  4,561 

2.  H2 

4.420 

1,224 

4  267 

1943 . 

6.  770 

1  5,034 

'  6,863 

5,958 

3. 919 

5, 210 

2,(142 

4. 614 

1,289 

4057 

1944  . 

5,472 

0,434 

i  7,337 

6,446 

3,303 

5,  011 

2,024 

4,760 

1,334 

3,054 

1945 . 

3.944 

0,588 

0,288 

46(>5 

4208 

3. 497 

2,059 

5,040 

1,440 

3,213 

1948 . 

5.942 

7,751 

4,980 

7,631 

4,601 

4,558 

2,701 

6,6.57 

1,739 

4,274 

1947 . 

8,385 

9,2.50 

6,695 

0,222 

5,454 

5,120 

3,893 

7,353 

2,122 

6,200 

1948 . 

7,482 

9,870 

7.594 

10,030 

5,757 

5,319 

4.&V) 

7,400 

2,157 

6.490 

1949 . 

8,592 

9,311 

7,070 

9,347 

4, 721 

4,650 

4,585 

6,700 

2,031 

e;35i 

19.50 . 

10,314 

10,085 

8.804 

10, 480 

6,256 

6,922 

4,500 

8,072 

2,452 

6.642 

1981 . 

14  718 

11.672 

10. 433 

11,772 

7,598 

8.380 

6,711 

0,418 

2,040 

8.376 

1982 . 

11.888 

11.822 

11. '200 

11,810 

7,543 

0,054 

0,870 

0.006 

2,079 

8,390 

1981 . 1 

11.374 

12,486 

12,725 

14555 

7,746 

10,554 

8,307 

4  073 

2,760 

8.8?7 

1954  » . 

10,265 

12,697 

11,253 

14678 

0,601 

9,711 

7,701 

8,188 

2,789 

8,518 

1953:  KWhalf . 

12.763 

12.388 

14107 

14  335 

7,697 

10,719 

7,923 

4  309 

3,043 

8.553 

Second  half _ 

9,988 

12,584 

14342 

14775 

7,746 

10,554 

8.397 

8,073 

2,750 

8,827 

1954 :  First  half . 

9,837 

12,499 

11.472 

14  440 

6.737 

0,003 

8,337 

4045 

2,700 

8,803 

Second  half 

10,778 

12.935 

10.991 

14963 

6,601 

0,711 

7,701 

4188 

2,780 

8,518 

1953:  January . 

12,788 

12.065 

14020 

11.^ 

7,835 

10,116 

7,149 

8,871 

4845 

8,375 

12.288 

11.743 

1434t 

11,721 

7,263 

10.324 

7, 

8,824 

2,034 

8,253 

March..' . 

13.404 

12.945 

13,812 

14940 

7,232 

10,654 

1. 412 

4817 

21801 

4152 

Ai)rll . 

12.9.59 

12.520 

14703 

14  593 

7.202 

10.756 

7,6.'50 

4630 

2,050 

8. 162 

Nfay . 

12.  178 

12.388 

13,178 

14  290 

7,506 

10.730 

7,857 

4  451 

2,062 

8.378 

June . 

12.^ 

12,609 

14  580 

14473 

7,607 

10. 719 

7,  OS 

4390 

4043 

4563 

July . 

11.588 

12.244 

14  317 

14  383 

7,895 

10,713 

7.855 

8.340 

2,985 

4042 

August . 

10. 133 

14530 

12.484 

14  792 

8.028 

10,738 

7.79S 

4  210 

2,007 

4802 

September . 

10.090 

13. 145 

14917 

13. 240 

7.996 

10.  rj3 

7,803 

4429 

4828 

4777 

Oeftobor . 

9.8.10 

14  452 

14  223 

14  0'23 

7,076 

10,565 

8.057 

4426 

4780 

4  719 

November . 

8.930 

14  025 

11.499 

14  293 

7,805 

10.473 

8.181 

4  482 

4676 

4825 

December . . 

9,347 

14  101 

11,015 

14  314 

7,740 

10,554 

4397 

4673 

4750 

4827 

1954:  January . 

8.887 

14195 

14870 

14192 

7,470 

14070 

4  446 

4547 

4836 

4  701 

February . 

9.495 

14  031 

10,068 

14003 

7,247 

14  436 

4  552 

4530 

4840 

4735 

March.... . 

10,779 

13. 078 

14  208 

13.002 

0,043 

14  473 

4  020 

4  428 

4418 

4051 

April.... . 

14  290 

14  6.54 

11,814 

14076 

0,713 

14348 

4508 

4  217 

4864 

4041 

May . 

9.472 

14  230 

11. 165 

140^ 

0.731 

14  109 

4  490 

4005 

4780 

4  703 

June . 

14  297 

14802 

11,804 

14  580 

6,737 

9,003 

4337 

4M5 

2,760 

4893 

July . 

9.712 

14  013 

14  452 

14  OH 

0.802 

0,058 

4000 

4120 

4740 

4828 

Augtist . . 

9.918 

14988 

14  855 

14  088 

0,703 

0,407 

7,838 

40  J 

2,717 

4717 

September . 

11.898 

14  4M 

11. 109 

14  207 

0,561 

0,572 

7,653 

41  3 

4  601 

4630 

October . 

11.484 

14  317 

11.153 

14384 

0,012 

0,762 

7,070 

40<)8 

4730 

4505 

November _ 

11, 102 

14921 

11,588 

14034 

0,601 

0,711 

7,701 

4188 

4780 

4518 

>  Monthly  average  shown  for  year  and  half-year  and  total  for  month. 
'  Book  value,  end  of  period. 

'  Based  on  data  through  November. 

Source:  Department  of  Oommaree. 


PRICES 

Table  D-35. — Wholesale  price  indexes,  1929-54 
(1047-40-100]  i 


All  commodities  other  than  farm  products 
and  foods 

Period 

All 

com¬ 

modi¬ 

ties 

Farm 

prod¬ 

ucts 

Proc¬ 

essed 

foods 

Total 

Textile 

prod¬ 

ucts 

and 

apt>arel 

Chemi¬ 

cals 

and 

allied 

prod¬ 

ucts 

Rubber 

and 

prod¬ 

ucts 

Lumber 

and 

wood 

prod¬ 

ucts 

Monthly  averace: 

1020 . 

61.0 

88.6 

88.8 

m 

(•) 

(») 

83.8 

31.0 

1030 . 

86  1 

49.3 

83.3 

HI 

(*) 

73  0 

20.4 

1031 . 

47.4 

36  2 

44.8 

BU 

W 

62.0 

23  8 

1932 . 

42.1 

26.0 

36.8 

KIJ 

(») 

(■) 

83.8 

20.3 

1933 . 

42.8 

28  7 

36  3 

KSl 

(•) 

61.2 

66  8 

24.2 

1034 . 

48.7 

36.8 

42.6 

66.0 

(•) 

63.7 

68.8 

28.6 

1038 . 

82.0 

44.0 

82  1 

68,7 

(•) 

86  0 

66.4 

27  4 

1936 . 

82.8 

48.2 

80  1 

86.0 

0 

66  4 

71.7 

28.7 

1937 . 

86  1 

48.3 

82  4 

61  0 

(•) 

69.0 

84.4 

33  7 

1938 . 

81. 1 

38.3 

48  6 

88  4 

(•) 

88  9 

82  7 

30  8 

1030 . 

80.1 

36.8 

43  3 

68.1 

(*) 

68.8 

86  3 

81  6 

1040 . 

81.1 

37  8 

43  6 

69.4 

(•) 

86  6 

80.2 

8.V2 

1941 . 

86  8 

46  0 

60.8 

63  7 

(») 

61  6 

86  8 

41  8 

1942 . 

64  2 

80.2 

89. 1 

68.3 

(*) 

69  3 

100  6 

48  4 

1943 . 

67.0 

68  8 

61  6 

69  3 

(») 

69.8 

48.0 

1044 . 

67.6 

68.0 

60  4 

70.4 

(•) 

70.2 

81  0 

1048 . 

68.8 

71.6 

60.8 

71,3 

(•) 

70.6 

98.0 

82  8 

78.7 

83  2 

77.8 

78  3 

(•) 

76  3 

99.4 

60  3 

1047 . 

06.4 

100.0 

98  2 

08.3 

101  4 

09  0 

93  7 

1048 . 

104.4 

107.3 

106  1 

103.4 

104  4 

103  8 

107  2 

1049 . 

09.2 

02.8 

0A7 

101.3 

98  8 

04.8 

98  0 

99.2 

1980 . 

103  1 

07.8 

09  8 

108.0 

00.2 

06  3 

120  8 

113  0 

1981 . 

114.8 

113.4 

111.4 

116.9 

110.6 

no  0 

148  0 

123.9 

1982 . 

111.6 

107.0 

I0H.8 

113.2 

90.8 

104  6 

134  0 

1983 . 

iiai 

07  0 

KM  6 

114  0 

07  3 

108.7 

128  0 

120  2 

1084  « . 

110.3 

08.7 

108.3 

114.6 

08.2 

107.0 

126.0 

1083;  First  half . 

109.7 

08.0 

104  3 

113.4 

07.9 

104.7 

128.7 

121.8 

Second  half . 

110.4 

06.0 

108.0 

114.7 

06.7 

106.7 

124.2 

118.9 

1984:  First  half . 

110.6 

07.7 

106.7 

114.4 

08.1 

107.2 

128.1 

116.8 

Second  half  * . 

110.0 

03.7 

104.0 

114.6 

08.3 

106.0 

128.7 

119.8 

1083:  January _ 

109.0 

09.6 

108.8 

113.1 

08.8 

103.6 

127  3 

February . 

100.6 

07.0 

108.2 

113.1 

08.8 

103.6 

121.1 

March . 

110.0 

99.8 

104. 1 

113.4 

07.8 

104.2 

128.7 

121.7 

Auril . . . 

May . 

100  4 

07.3 

103.2 

113.2 

97.4 

108.8 

124.8 

109.8 

07.8 

104.3 

113.6 

97.6 

108.8 

128.4 

121.8 

June . . 

100.8 

08.4 

103.3 

113.0 

07.4 

108.6 

121.6 

July . 

110.0 

07.0 

108.6 

114.8 

07.6 

106.2 

124.6 

121.1 

Aupist . 

110.6 

06.4 

104.8 

114.0 

07.8 

106.3 

September _ 

111.0 

OH.  1 

106.6 

114.7 

06.0 

106.7 

124.0 

119.2 

October _ 

110.2 

08.3 

104.7 

114.6 

06.8 

106.7 

124.2 

118.1 

November _ 

100.8 

03.7 

103.8 

114.8 

06.2 

107.2 

124.3 

117.3 

December . 

110.1 

04.4 

104.3 

114.6 

08.8 

107.1 

124.8 

117.4 

1984:  January . 

110.0 

07.8 

106.2 

114.6 

06.1 

107.2 

124.8 

February . . . 

110.8 

97.7 

104.8 

114.4 

06.3 

107.8 

124.6 

116.8 

March . 

110.8 

08.4 

108.3 

114.2 

06.0 

107.4 

124.0 

116.7 

April . 

111.0 

09  4 

106.0 

114.6 

04.7 

107.2 

128.0 

116.2 

110.0 

07.0 

106.8 

114.8 

04.8 

107.1 

128. 1 

116.1 

June . 

110.0 

04.8 

108.0 

114.2 

04.0 

106.8 

126.1 

116  3 

July . 

110.4 

06.2 

106.6 

114.3 

08.1 

106.7 

126.8 

119.1 

August _ _ 

110.8 

08.8 

106.4 

114.4 

06.3 

106.8 

126.4 

119.1 

September _ 

110.0 

03.6 

108.6 

114.4 

08.3 

106.8 

126.0 

110.3 

October . 

109.7 

03.1 

103.7 

114.6 

08.4 

106.0 

128.6 

119.8 

November _ 

110.0 

03.2 

103.8 

114.8 

08.2 

107.0 

131.4 

119.9 

December  * . 

100.8 

00.0 

103.4 

114.0 

08.2 

107.0 

132.0 

8«e  footnotas  at  and  of  table. 
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1 

Table  D-35. —  Wholesale  prtce  indexes,  1929-54 — Continued 
[1947-49-100]  < 

Pprlod 

All  commodities  other  than  farm  products' and  foods  (continued) 

Hides, 

skins, 

and 

leather 

prod¬ 

ucts 

Fuel, 

power, 

and 

light¬ 

ing 

mate¬ 

rials 

Pulp, 

pai)er, 

and 

allied 

prod¬ 

ucts 

Metals 

and 

metal 

prod¬ 

ucts 

Machin¬ 
ery  and 
motive 
prod¬ 
ucts 

Furni¬ 

ture 

and 

other 

house¬ 

hold 

dura¬ 

bles 

Non- 

metal- 

llc 

miner¬ 

als 

(struc¬ 

tural) 

Tobacco 
manu¬ 
factures 
and 
bottled 
bever¬ 
ages  • 

Miscel¬ 

laneous 

Monthly  average; 

1929 . 

59.3 

70.2 

(*) 

67.0 

(«) 

69.3 

72.6 

86.6 

(») 

1930 . 

.34.4 

66.5 

(•) 

60.3 

(*) 

68.2 

72.4 

87.1 

(*) 

1931 . 

46.8 

57.2 

(•) 

54. 1 

(») 

62.8 

67.6 

84.6 

(») 

1932 . 

.39.7 

59.5 

(«) 

49  9 

(>) 

55.4 

83.4 

81.4 

(») 

19;« . 

44.0 

.36. 1 

(») 

50.9 

(•) 

55.5 

66.9 

72.8 

(») 

1934 . 

47.1 

62.0 

(») 

56.2 

{») 

60.2 

71.6 

76.0 

(•) 

193.3 . 

48.7 

62.2 

(«) 

56.2 

(•) 

59.8 

71.6 

75.9 

(») 

19.30 . 

51.9 

64.5 

(>) 

57.3 

(«) 

60.6 

71.7 

75.8 

(») 

19.37 . 

.30  9 

6.3.7 

(») 

6.3  6 

(•) 

67.2 

73.4 

76.5 

(•) 

19.3S . 

50.5 

64.7 

(«) 

83.  1 

(«) 

65.6 

71.1 

78  4 

(») 

19.39 . 

52.0 

61.8 

(») 

62.6 

83.3 

65  4 

69.5 

76.4 

(») 

1940 . 

.34.8 

60.7 

'«) 

62  8 

66.2 

66.8 

69.7 

77.3 

(•) 

.38.9 

64.5 

<») 

64.0 

68.6 

71.2 

71  3 

78  1 

(») 

64.0 

66.4 

(•) 

64.9 

71.2 

76.8 

74. 1 

79.1 

(») 

!!  iV  1  1  1  1  1  1  1  1  1  1  1  1 

63  9 

68.4 

(») 

64.8 

71.0 

76  4 

74.5 

83.0 

(*) 

^■21!!!!!!!!!!!! 

63.4 

70.3 

(*) 

64.8 

71.0 

78  4 

75.9 

83.4 

(») 

194.3 . 

64.2 

71  1 

(•) 

83.9 

71.6 

78.6 

79.1 

85.8 

(») 

1940  . 

74  6 

76.2 

(«) 

73.9 

80.3 

83.0 

84.2 

89.7 

(•) 

1947 . 

101.0 

90.9 

98.6 

91.3 

92.5 

95.6 

93.9 

97.2 

100.8 

194S . 

102.  1 

107. 1 

102.9 

103  9 

100.9 

101.4 

101.7 

100.5 

103.1 

1949 . 

96.9 

101.9 

98.5 

104  8 

106.6 

103.1 

104.4 

102.3 

96.1 

19  V) . 

104  6 

103.0 

100.9 

no  3 

108.6 

105. 3 

106.9 

103.5 

96.6 

19.M . 

120.3 

106.7 

119  6 

122.8 

119.0 

114. 1 

113.6 

109.4 

104.9 

19.32 . 

97.2 

106.6 

116  5 

123  0 

121.5 

112.0 

113.6 

111.8 

108  3 

19.33 . 

98  5 

109.5 

116  1 

126  9 

123.0 

114.2 

118.2 

115.7 

97.8 

19.34  « . 

94.2 

108.1 

116.3 

128.0 

124.6 

11.3.4 

120.9 

120.6 

102.5 

1953:  First  half  . 

98.8 

107.8 

115.4 

125.3 

122.0 

113.5 

1181 

113.8 

100.0 

Second  half. 

98.2 

111.  1 

118  8 

128  4 

124.0 

114.8 

120.3 

117.0 

95.7 

19.34:  First  half 

9.3.2 

109.2 

1184 

126.8 

124.4 

115.3 

120.4 

119.7 

105.6 

Second  Ivilf* 

9.3.2 

107.0 

118? 

129.2 

124.7 

115.5 

121.4 

121.5 

99.5 

1953:  Janu.ary . 

97.3 

107.3 

115.8 

124.0 

121.5 

112.7 

114.6 

111.9 

103.0 

Fehruary . ... 

98.0 

108  1 

115.3 

124.6 

121.6 

112.9 

114.6 

111.9 

1C1.2 

March . 

98  1 

108  4 

115.1 

12.3.5 

121.8 

113.1 

115.1 

114.8 

101.7 

April . 

97.9 

107.4 

115  3 

125  0 

122.0 

113.9 

1189 

114.8 

985 

May . 

100  4 

107  1 

115.4 

125.7 

122.4 

114.1 

117  2 

114.8 

99.7 

June . 

101.0 

108  3 

115.  h 

128  9 

122.9 

114.3 

1181 

114.9 

95.8 

July . 

100  0 

111  1 

115.8 

129.3 

123.4 

114.7 

119.4 

115.6 

95  3 

AURILSt . 

99.9 

111.0 

116.2 

129  4 

123.7 

114.8 

119.6 

115.6 

984 

September... 

99.7 

110.9 

1189 

128.5 

124.0 

114.9 

120.7 

116.2 

94.7 

Octolier . 

97. 1 

111.2 

117.5 

127  9 

124.1 

114.8 

128  7 

1181 

94.4 

I  November... 

97.1 

111.2 

117.3 

127  9 

124.2 

114.9 

120.8 

118.1 

93.2 

1  Decemlier.... 

95.6 

111.  1 

117.1 

127.5 

124.3 

115.0 

120.8 

1181 

1081 

1  1954:  January . 

9.3.3 

118  8 

117.0 

127.2 

124.4 

115.2 

120.9 

1182 

101.1 

1  Febntiry _ 

94.9 

118  5 

117.1 

126.2 

124.5 

115.1 

121.0 

118  0 

102.8 

1  March . 

94.7 

lOft.2 

1186 

126.3 

124.5 

11.3.0 

121.0 

117.9 

104.9 

J  April . 

94.6 

108  6 

1183 

126.8 

124.4 

11.3.6 

120.8 

121.5 

110.3 

1  May . 

96.0 

108  2 

115.8 

127.1 

124.4 

115.5 

119.3 

121.4 

109.2 

i  June . 

95.6 

107.8 

115.8 

127.1 

124.3 

115.4 

119.1 

121.4 

105.1 

1  July . 

94.9 

1082 

1182 

129.0 

124.3 

11.3.3 

120.4 

121.4 

103.9 

1  .August . 

94.0 

106.9 

1183 

124.3 

115.3 

120.5 

121.5 

102.3 

1  September... 

93  0 

106.9 

116.3 

124.4 

115.3 

121.7 

121.5 

99.1 

1  Octotw . 

92  4 

106  9 

118  3 

124.3 

1186 

121.9 

121.5 

96.7 

j  November... 

92.8 

107  4 

116  0 

12.3.3 

115.6 

121.8 

121.4 

97.0 

;  December  *.. 

91.8 

107.8 

115.9 

1Z3.6 

115.7 

121.8 

121.4 

98.0 

1  •  This  does  not  replace  the  former  Index  (1920- 100)  as  the  official  Index  prior  to  January  19.33.  These  data 

1  from  January  1947  through  December  1951  represent  the  revised  sample  and  the  1947-49  weighting  pattern, 

f  Prior  to  January  1947  they  are  based  on  the  month-to-month  movement  of  the  former  Index.  The  only 

i  official  Index  up  to  and  Including  December  1951  Is  the  former  monthly  Index  (1926—100). 

1  ►  •  The  data  from  January  1947  through  Janu.ary  1953  differ  from.tbe  official  series  due  to  a  change  In  the 

1  method  of  eliminating  excise  taxes  and  discounts. 

1  '  Not  available. 

1  *  Preliminary. 

1  Source:  Department  of  Labor. 
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Table  D— 36. — Consumer  price  indexes,  1929-54 
For  city  wage-earner  and  clerical-worker  families 
(1W7-49-10OJ 


Period 

All 

Items 

Food 

nouslnf 

Ap¬ 

parel 

Trans¬ 

porta¬ 

tion 

Medi¬ 

cal 

care 

Per¬ 

sonal 

care 

Read¬ 
ing  and 
recrea¬ 
tion 

Other 

goods 

and 

services 

Monthly  average: 

ll>29 . 

73.8 

65.6 

(') 

117.4 

60  3 

(') 

0 

C) 

C) 

C) 

19TO . 

71.4 

62.4 

114  2 

58  9 

(') 

0 

C) 

C) 

C) 

1931 . 

65.0 

51.4 

(') 

108.2 

53.6 

(') 

Cl 

C) 

C) 

19.32 . 

58.4 

42  8 

97  1 

47  5 

0) 

0 

Cl 

C) 

C) 

1933 . 

.V5  3 

41  6 

(•) 

83  6 

45  9 

(') 

0 

Cl 

C) 

C) 

1934 . 

57.2 

46.4 

(') 

78.4 

60  2 

(') 

C) 

Cl 

Cl 

C) 

1935 . 

58.7 

49.7 

0) 

78.2 

50  6 

0) 

C) 

C) 

C) 

1936 . 

59.3 

50.1 

(') 

80  1 

51  0 

(') 

C) 

Cl 

C) 

C) 

1937 . 

61.4 

52  1 

(•> 

83  8 

53  7 

0) 

C) 

Cl 

C) 

(>) 

1938 . 

60.3 

48  4 

(') 

86  5 

53  4 

(') 

C) 

C) 

C) 

1939 . 

59.4 

47.1 

(') 

86.6 

52.5 

(') 

C) 

C) 

C) 

(>) 

59  9 

47.8 

(') 

86.9 

53  2 

(') 

C) 

Cl 

('1 

C) 

52.2 

('1 

88.4 

6.5.6 

(') 

Cl 

C) 

C) 

C) 

■■pi  1 1 1 1 1 1 1 1 1 1 1 1 

HivU 

61  3 

0) 

90  4 

64  9 

(') 

C) 

C) 

C) 

(0 

MB  1 1 1 1 1 1 1 1 1 1 1 1 1 1 

KzbiI 

68  3 

(') 

90  3 

67  8 

Cl 

C) 

67.4 

(') 

90  6 

72.6 

(') 

C) 

C) 

C) 

C) 

194.5 . 

76.9 

68.9 

01 

90  9 

76  3 

Cl 

Cl 

?'> 

1916 . 

83  4 

79  0 

0) 

91.4 

83.7 

C) 

Cl 

Cl 

C) 

C) 

1947 . 

95  5 

95  9 

95  0 

91  4 

97  1 

90.6 

94  9 

97  6 

95  5 

96.1 

1918 . 

102  8 

104  1 

101  7 

100  7 

103  5 

100  9 

100  9 

101  3 

100  4 

100  5 

1949 . 

101.8 

100  0 

103.3 

99.4 

iim 

mu 

101  I 

104.1 

103.4 

19.50 . 

102.8 

101  2 

106  1 

98  1 

111.3 

106  0 

101.1 

103.4 

105.7 

19.51 . 

in  0 

112  6 

112  4 

113.1 

106  9 

118  4 

lit  1 

110.5 

106  5 

109  7 

19.52 . 

113  5 

114  6 

114  6 

117  9 

105  8 

126  2 

117.2 

in  8 

107  0 

115  4 

19.53 . 

114  4 

II2.8 

117.7 

124.1 

104  8 

129.7 

171  3 

112.8 

108  0 

118  2 

1954  » . 

114.9 

112.8 

119.1 

128.4 

104  3 

128.0 

125.1 

113.4 

107.1 

120.2 

1953:  First  half . 

113.8 

112.3 

116  9 

12Z  1 

104.6 

120  0 

1115 

107.8 

117  2 

Second  half . 

115.0 

113.3 

118.4 

126.1 

122.6 

113. 1 

108.2 

119.2 

1954:  First  half . 

115.0 

1119 

118.8 

128  I 

104  4 

139  3 

124.6 

113.4 

167.4 

120  2 

Second  half* . 

114.8 

1118 

1 19. 3 

138.8 

126.5 

125.7 

113.5 

106.8 

lao.  1 

1953:  Jannary . 

113.9 

113. 1 

116.4 

121. 1 

129.3 

110.4 

113.4 

107  8 

IIS  0 

February . 

113  4 

III.  5 

116.6 

121.5 

104  6 

129  I 

no.  3 

1115 

107.5 

115.8 

March . 

113.6 

111.7 

lie.  8 

104.7 

129  3 

no  6 

1114 

107.7 

117  5 

April . 

113  7 

111.6 

117.0 

104.6 

129  4 

120  3 

Ills 

107.9 

117.9 

May . 

114.0 

112  I 

117  1 

129  4 

■ESI 

1118 

106  0 

118.0 

June . 

114.6 

113.7 

117.4 

129.4 

121  1 

1116 

107.8 

118.3 

July . 

114.7 

113.8 

117.8 

123.8 

104.4 

129.7 

I3I  6 

1116 

107.4 

118.3 

Augast . 

115.0 

114.1 

118.0 

125  . 1 

104.3 

1.30  6 

121  8 

1117 

107  6 

118  4 

September . 

115.2 

113.8 

118  4 

126.0 

105.3 

130  7 

1119 

107.8 

118  5 

October . 

115.4 

1 13  6 

118.7 

126.8 

I0S.5 

130.7 

113.2 

108.6 

119.7 

November . . 

IIS.O 

112  0 

118.9 

105.5 

130.1 

113.4 

108  0 

120  3 

December . 

114.9 

112.3 

118.9 

105.3 

128.9 

igfi 

113.6 

108.0 

1»  3 

1954:  January . 

115.2 

113.1 

118.8 

130  6 

123.7 

113.7 

108.7 

120  3 

February . 

115.0 

II2  6 

118  9 

127.9 

129  4 

124.1 

113.9 

108.0 

120  2 

March . 

114.8 

112. 1 

119.0 

128.0 

129.0 

124.4 

114  I 

108.2 

120. 1 

April . 

114.6 

112.4 

118.5 

128  2 

129.1 

1110 

106.6 

120  2 

May . 

IIS.O 

113.3 

118.9 

128.3 

129.1 

106.4 

120.  1 

June . 

115.1 

113.8 

118.9 

128.3 

104.3 

128.9 

i  1 

106.4 

120.  1 

July . 

I  IS.  2 

114.6 

119.0 

128.6 

136.7 

1  ; 

113.3 

107  0 

120  3 

Au^t . 

115.0 

113.9 

119.2 

128.6 

126.6 

113.4 

106  6 

120.2 

September . 

114.7 

112.4 

119  6 

128.8 

126.4 

ft  ; 

113.5 

106  5 

120. 1 

October . . . 

114.5 

111.8 

119.6 

129.0 

125.0 

E 

113.4 

106.0 

120  1 

November . 

114.6 

111.1 

119.5 

139.3 

104.6 

127.6 

126  1 

1118 

100.8 

120.0 

*  Not  available. 

*  Baaed  on  data  tbroosb  November. 
Sonree:  Department  of  Labor. 
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Table  D-37. — Indexts  oj  fnicts  teceived  and  prices  paid  hy  farmers,  and  parity  ratio,  1929-54 


noio-14-100] 


Period 

Prices  paid  by 
farmers  for  Items 
used  In 

Parity 
index 
(prices 
paid. 
Interest, 
taxes,  anc 
wage 
rotes) 

Prices 

Parity 
ratio  • 

f  Family 
living 

Produc¬ 

tion 

by 

fanners 

Monthly  average: 

IBM . 

164 

146 

160 

148 

82 

IBM . 

144 

135 

151 

125 

83 

124 

113 

130 

87 

67 

lOS 

99 

112 

65 

58 

IfttS . . 

108 

89 

109 

70 

64 

1834 . . 

122 

114 

120 

90 

75 

1B35 . 

124 

122 

124 

109 

88 

193S . . . 

124 

122 

124 

114 

82 

1037 

128 

132 

131 

122 

83 

18.38 . 

122 

122 

124 

97 

78 

120 

121 

123 

95 

77 

IMO . 

121 

123 

124 

100 

81 

130 

1.30 

1.33 

124 

93 

149 

148 

1.52 

1.59 

ia5 

IM3 . . 

ISO 

164 

171 

1 193 

113 

1944 . . 

175 

173 

182 

•  197 

108 

IMS . 

182 

176 

190 

•  207 

109 

19W _ _ 

202 

191 

208 

1236 

113 

1947.  _ _ _ 

237 

224 

240 

re 

115 

1648 . 

2.S1 

2.V) 

260 

287 

no 

1M8 . 

243 

238 

251 

250 

100 

19.V) . 

246 

246 

2.56 

2.58 

101 

208 

273 

282 

302 

107 

Ifl.SB . .  . 

271 

274 

287 

288 

100 

1BA3 . . 

270 

2.53 

279 

158 

82 

1854... . . . . 

274 

262 

281 

250 

89 

1853:  First  half . 

269 

258 

281 

262 

M 

Second  half . . 

271 

24.8 

278 

254 

82 

18.54:  First  half . 

273 

255 

283 

256 

90 

Second  half . . 

274 

250 

280 

245 

88 

1853:  January . . 

268 

265 

284 

268 

94 

February . .  . 

266 

261 

281 

2t>l 

M 

March . . 

269 

261 

282 

264 

M 

Ap/u . 

268 

257 

280 

2.58 

92 

270 

256 

280 

263 

M 

Juno . . 

271 

247 

277 

257 

93 

July . 

271 

2.50 

278 

260 

M 

August  . . 

273 

248 

279 

255 

91 

September . . 

270 

247 

277 

257 

93 

October . 

270 

245 

276 

249 

90 

Novemlwr . 

270 

247 

277 

249 

90 

December . .  . 

270 

249 

278 

254 

91 

1954:  January . . 

271 

254 

282 

2.59 

82 

February . . . 

271 

255 

282 

258 

91 

March . . 

272 

2.55 

283 

256 

90 

April . 

Niay . . 

273 

256 

283 

2.57 

81 

276 

256 

284 

258 

81 

June . . 

276 

252 

282 

248 

88 

July . 

277 

247 

280 

247 

88 

August . 

277 

250 

282 

251 

89 

September . 

273 

251 

280 

246 

88 

October . . . 

273 

250 

279 

242 

87 

November . . . 

272 

251 

279 

244 

87 

December . 

272 

250 

279 

239 

86 

•  Ratio  of  prices  received  by  farmera  to  parity  Index. 

•Includes  wartime  subsidy  payments  paid  on  beel  cattle,  sheep,  lambs,  milk,  and  butterfat  between 
October  1»43  and  June  IMS. 


Source:  Department  of  Agriculture. 
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(Table  D-38. — Indexes  oj  wholesale  prices  and  cost  of  living  in  the  United  States  and  foreign 

countries,  selected  dates 


11948=100)  I' 


Whole.sale  prices 

Cost  of  living  1 

Country 

Jan- 

Latest  data 

Jan- 

Latest  data  j 

19M 

Index 

Date,  1954 

1954 

1 

Index  1 

1 

Date,  19.54 

1  ; 

United  States . 

106 

105 

December. 

112 

111 

November.  '• 

Africa  and  Near  East: 

July. 

Aleerla ' . 

127 

125 

140 

140 

October. 

Egypt . 

107 

103 

September. 

104 

100 

September. 

Iran. . 

129 

134 

Ocl<)l)er. 

118 

128 

Oclobi'r. 

Iraq . 

76 

76 

Octot)cr. 

71 

72 

October. 

Israel . 

256 

283 

October. 

227 

240 

<)ctob»>r. 

Lebanon . 

74 

71 

Septeml)er. 

SO 

83 

SepfemlH'r. 

Morocco . 

137 

1S6 

October. 

«  161 

« 160 

October. 

TunLcIa . 

155 

1.59 

August. 

«  16,8 

»  168 

Aucust. 

Union  of  South  Africa . 

150 

1,52 

October. 

130 

134 

OctoN'r. 

Western  Euroi)ean  countries: 

November. 

NovemN'r. 

Au.stria . 

244 

2.58 

204 

210 

Belgium . 

106 

105 

OctolHT. 

107 

107 

November. 

Denmark . 

133 

136 

No  vein  Iter. 

123 

125 

Octobi'r. 

France . 

l.W 

161 

Novemlier. 

166 

166 

October. 

Germany  (Federal  Republic)... 

110 

no 

September. 

107 

109 

OctoU'r. 

Greece . 

>  156 

»  162 

Octolier. 

178 

1S5 

October.  j 

Ireland . 

127 

126 

Septemlier. 

*  12.5 

127 

Third  quarter. 

Italy . 

97 

97 

Octol)er. 

117 

121 

Octoix'r.  ' 

Netherlands . 

135 

136 

October. 

131 

i:« 

OctoN'r.  : 

Norway . 

152 

155 

Novemlier. 

'  137 

143 

October. 

Portugal . 

no 

109 

September. 

102 

101 

October.  > 

Spain . 

176 

176 

September. 

128 

128 

September. 

Swe<len . 

138 

138 

October. 

*  131 

131 

September. 

Switzerland . 

98 

99 

Octol>er. 

KM 

106 

Novoml)er.  i 

Turkey . 

115 

117 

Septemlier. 

120 

122 

October.  j 

United  Kingdom . 

149 

150 

October. 

130 

134 

October.  j 

Latin  America: 

(*). 

i 

-Argentina . 

(•) 

(») 

318 

Xf8 

August. 

Brazil . 

228 

260 

Septemlier. 

170 

2tX) 

OctoN’r.  i 

Chile . 

329 

466 

September. 

.^3.5 

518 

October.  ! 

Costa  Rica . 

101 

104 

October. 

122 

128 

OctoN-r.  j 

Cuba . 

93 

93 

July. 

«S7 

*86 

Augast.  1 

Dominican  Republic . 

87 

91 

October. 

100 

102 

November.  1 

169 

160 

November. 

1.55 

1.52 

August. 

Guatemala . 

112 

124 

October. 

118 

126 

Sei>tcmber.  i 

Mexico . 

152 

173 

Octolier. 

140 

1.52 

October.  1 

Nicaragua . 

175 

170 

August. 

»  159 

«  164 

August.  1 

Paraguay . 

951 

1,110 

August. 

1,275 

1.4.54 

September.  j 

Peru . 

216 

231 

Seittemlier. 

171 

176 

.Seiitember. 

Venezuela . 

08 

101 

September. 

118 

115 

March. 

Pacific  and  Far  East; 

Australia . 

186 

186 

September. 

*  179 

179 

Third  (umrtcr. 

Sepleniber. 

India . 

109 

102 

Novemtier. 

106 

103 

Indochina  1 . 

1.59 

102 

Augast. 

2<»6 

203 

.4ugu.st. 

Japan . 

288 

275 

October. 

109 

171 

Septemlier. 

139 

1.38 

September. 

November. 

*  1.39 

141 

Third  quarter. 

Pliilippincs . 

1  98 

1  02 

86 

88 

October. 

Thailand . 

99 

99 

September. 

139 

128 

.September. 

Other: 

Canada . 

114 

111 

October. 

120 

120 

November. 

Finland . 

159 

155 

November. 

1.58 

158 

Octolier. 

>  1949-100. 

*  Includes  food  costs  only. 

•  1950-100. 

♦  First  quarter. 

•  Not  available. 

Non.— The  components  of  the  indexes  are  not  the  same  for  all  countries. 
Sources:  International  Monetary  Fund  and  United  Nations  Organization. 
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CREDIT,  MONEY  SUPPLY,  AND  FEDERAL  FINANCE 


Table  D  -39. — Short-  and  intermediate-term  consumer  credit  outstanding,  1929-54 
[Millions  of  dollars] 


Knd  of  i)criod 

Total 

Instalment  credit 

Noninstalment  credit 

Total 

Auto¬ 
mobile 
paper  ■ 

Other 
con¬ 
sumer 
goods 
pai)er  ■ 

Kei>alr 

and 

mudem- 
Ization 
loans  * 

Per¬ 

sonal 

loans 

Total 

Charge 

ac¬ 

counts 

Other* 

1929 . 

6,444 

3,151 

(*) 

(•) 

(•) 

(*) 

3,293 

1,602 

1,691 

1930 . 

5, 707 

2.087 

(<) 

(«) 

(•) 

(«) 

3,080 

1,476 

1,604 

1931 . 

4, 700 

2.207 

(*) 

(*) 

0) 

{<) 

2.  .153 

1,265 

1,288 

1932  . 

3, 507 

1..121 

(•) 

(•) 

(*) 

(*) 

2,046 

1,020 

1,026 

1933 . 

3.  4S2 

1,588 

(•) 

(‘) 

(•) 

(•) 

1,894 

990 

904 

1934 . 

3,904 

1,871 

(‘) 

(‘) 

(*) 

(‘) 

2,033 

1,102 

931 

193.1 . 

4.911 

2, 094 

(‘) 

(‘) 

(*) 

(*) 

2.217 

1,183 

1,034 

1930 . 

6, 13.1 

3.023 

(‘) 

(•) 

(*) 

{«) 

2.512 

1,300 

1,212 

1937 . 

0. 0S9 

4.015 

(«) 

(0 

(*) 

(*) 

2. 674 

1,.336 

1.338 

193S . 

0.33« 

3. 091 

(‘) 

(‘) 

(*) 

(•) 

2,647 

1.362 

1.285 

1939 . 

7,222 

4.503 

1,497 

1,620 

298 

1,088 

2.719 

1,414 

1,305 

1940 . 

«,  3.38 

5.514 

2.071 

1,827 

371 

1,24.1 

2. 824 

1,471 

1.353 

1941 . 

9.172 

0. 08.1 

2.4.18 

1,929 

376 

1,322 

3.087 

1,645 

1.442 

\\H2  . 

\9s3 

3.  tr.6 

742 

1  IQ.S 

255 

974 

?.  R17 

1  373 

1943  . 

4. 901 

2. 130 

3.1.1 

819 

130 

832 

2.  76.1 

1,440 

1,32.1 

1944 . 

.1,111 

2.176 

397 

791 

119 

869 

2,935 

1,517 

1,418 

194.1 . 

.1.605 

2.  462 

45.1 

816 

182 

1,009 

3.203 

1,612 

1,591 

1940 . 

8.  3H4 

4.172 

981 

1.290 

405 

1,496 

4. 212 

2. 076 

2.136 

1947 . 

11,570 

6. 09.1 

1,924 

2.143 

718 

1,910 

4.875 

2.3,13 

2.522 

194S . 

14.411 

8.908 

3.014 

2,  842 

843 

2.229 

5.443 

2. 71.3 

2,730 

1949 . 

17,104 

11,510 

4.099 

3,4.86 

887 

2,444 

5,588 

2,680 

2.908 

19.10 . 

20.813 

14. 490 

6.342 

4. 3.37 

i.otw 

2.805 

6.323 

3.006 

3.317 

19.11  . 

21.408 

14.837 

6. 242 

4, 270 

1,090 

3. 235 

6.631 

3.096 

3.535 

19.12 . 

2.1. 827 

18, 884 

8. 0'fl) 

5.  32S 

1.  40H 

3.  R51 

7, 143 

3  349 

19.13  . 

29.  .137 

22.187 

10. 341 

.1.831 

1,649 

4. 366 

7. 3.10 

3. 411 

3.939 

19.14  • . 

30.200 

22,  .100 

10,400 

5,700 

1,600 

4,800 

7,700 

3,  .100 

4,200 

19.13:  January  . 

25.708 

18.872 

8.273 

5,  .306 

1,403 

3,890 

6.8.36 

2.98,1 

3.851 

February . 

25.  Vfl 

19.017 

8,479 

5.  237 

1,405 

3.896 

6.5,12 

2.699 

3.853 

March . 

20.  aio 

19.  447 

8.798 

5.263 

1,417 

.3, 9*'<9 

6.603 

2.612 

3. 961 

Aj)ril . . 

20.  ,195 

19.  844 

9.110 

5.279 

1,4.38 

4.017 

6.  7.11 

2. 722 

4,029 

Miiy  . 

27.231 

20  .308 

9.429 

5.348 

1,468 

4.063 

6.923 

2. 812 

4,111 

June .  . 

27.006 

20. 745 

9,0.88 

6,420 

1,500 

4.137 

6, 861 

2,834 

4,027 

July . 

27.838 

21.1.17 

9. 980 

5,457 

1,.130 

4.190 

6,681 

2.  76.1 

3. 916 

August . 

28.127 

21,410 

10. 1.13 

.1.483 

1,555 

4.219 

6.717 

2,738 

3,979 

September . 

28.  .34 4 

21,581 

10.260 

5.492 

1,588 

4,241 

6,763 

2,783 

3,980 

October . 

28.000 

21,706 

10,373 

,1.529 

1,619 

4.246 

6.834 

2.886 

3,948 

November . 

28,700 

21.907 

10.  404 

5.587 

1,645 

4,271 

6.8.13 

2.931 

3,922 

December . 

29,537 

22,187 

10,341 

6, 831 

1,649 

4,366 

7,3.10 

3,411 

3,939 

1954;  January . 

28.724 

21,836 

10.158 

6.697 

1,6.35 

4,346 

6,888 

3,002 

3,886 

Febru-ary . 

28, 140 

21,582 

10.010 

6.588 

1,623 

4,361 

6,558 

2,682 

3,876 

March . 

27,a33 

21,381 

9.919 

6. 443 

1,614 

4,405 

6.  4.12 

2.564 

3,888 

April . 

28,095 

21,426 

9.942 

5.413 

1,617 

4, 454 

6,669 

2.723 

3,946 

May . 

28,372 

21,487 

10,002 

5. 370 

1,634 

4, 481 

6,886 

2,786 

4,099 

June . 

28,660 

21,717 

iai68 

5,367 

1,636 

4, 547 

6,949 

2,819 

4,130 

July . 

28,725 

21,849 

10,298 

6,328 

1,637 

4,586 

6,876 

2,773 

4,103 

August . 

28,736 

21,901 

10.349 

5, 291 

1,642 

4. 616 

6,835 

7,7M 

4,101 

September . 

28,8,16 

21,93.1 

10  365 

5,287 

1,642 

4. 641 

6.921 

2,807 

4,114 

October . 

28, 97.1 

21,952 

10,  .340 

5.324 

1,637 

4,651 

7,023 

2,892 

4,131 

November . 

29.209 

22. 014 

10296 

5.398 

1,631 

4,689 

7,195 

3,  (W2 

4,1.13 

December  • . 

30.200 

22,500 

10,400 

6,700 

1,600 

4,800 

7,700 

3,500 

4,200 

■  Includes  all  consumer  credit  extended  for  the  purpose  of  porchasinK  automobDes  and  other  consumer 
Koods  and  secured  by  the  Items  purchased. 

*  Includes  only  such  loans  held  by  flnancial  institutions;  those  held  by  retail  outlets  are  Included  in 
“other  consumer  goods  paper.” 

*  Sincle-payment  loans  and  service  credit. 

*  Not  available. 

'  Preliminary  estimates  by  Cnuncil  of  Economic  .\dvlsers. 

Bouroe;  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  D-40. — Instalmtnt  credit  extended  and  repaid,  1940-54 
(Millions  of  dollars) 


Period 

Total 

Automobile 

pai>ef 

Other  consumer 
goods  paper 

Repair  and 
modernization 
loans 

Personal  loans 

Ex- 

tended  j 

Ex¬ 

tended 

Repaid 

Ex¬ 

tended 

Repaid 

Ex¬ 

tended 

Repaid 

Ex¬ 

tended 

Rei'ald 

1040 . 

a  219 

7,208 

3,086 

5  512 

5588 

5381 

328 

255 

2,217 

5060 

1041 . 

9,425 

8;854 

3,823 

3,436 

5929 

5  827 

312 

307 

2,361 

2.284 

ma . 

5.239 

51.58 

1,022 

5  738 

5176 

142 

263 

1,899 

2,247 

1943 . 

4,587 

5  617 

762 

1,149 

1.955 

5  361 

102 

227 

1,738 

1.580 

1044  . 

4,894 

4,854 

930 

888 

1.957 

1,955 

124 

155 

1,883 

1,8.6 

1945 . 

5379 

5093 

999 

941 

5  024 

1,999 

206 

143 

2,1.50 

2.010 

1046  . 

5  495 

5  7S5 

1,969 

1,443 

3,077 

5  603 

423 

200 

3,026 

2.  .5t!) 

1947 . 

12,713 

10, 190 

3,692 

2.749 

4.498 

3.645 

704 

:i9i 

3,819 

.3,  40,5 

1948  . 

1.V540 

13,  267 

5280 

4.  1.50 

5280 

4,581 

702 

677 

4,278 

3,  9,59 

1949  . 

15002 

15454 

7,182 

5537 

5,533 

4,889 

721 

677 

4.  .566 

4. 3,51 

19.50 . 

21,2.50 

15  282 

5928 

7,285 

54.VS 

5  607 

826 

707 

.5. 044 

4,653 

1951 . 

22,791 

25  444 

9.362 

9.  462 

5  518 

6.555 

553 

769 

50,58 

.5. 628 

1953  . 

25  397 

24.  5V1 

155)6 

10,  449 

7.959 

6,901 

1,243 

927 

6,889 

5  273 

1953  . 

30,321 

25  818 

13. 621 

11.379 

5  014 

7,511 

1,387 

1,144 

7,299 

6,784 

1954  ‘ . 

29.200 

25900 

15300 

15500 

7,700 

1,200 

1,300 

7,800 

7. 4(K) 

1953;  First  half.— 

1.M61 

15100 

7,064 

5475 

3. 851 

3.  7.59 

M9 

.555 

3.597 

.3,311 

Second  half. . 

15160 

13,  718 

5557 

5904 

4,163 

5752 

738 

589 

3.  702 

3,  473 

lOM:  First  half . 

15  783 

14,253 

5.938 

6.111 

5503 

3,967 

6f)2 

616 

3.  740 

3,  ,5,59 

Second  half  >. 

15  500 

14,700 

5600 

5400 

4,200 

600 

700 

4, 100 

3,  800 

1053;  January . 

2.304 

2.116 

1,0.50 

876 

597 

619 

95 

98 

662 

623 

February.... 

2.173 

2.028 

1.013 

837 

521 

590 

81 

79 

528 

2^142 

2JI2 

1.580 

961 

679 

653 

111 

99 

672 

69.1 

April . 

2.034 

5  237 

1,258 

946 

669 

111 

90 

696 

648 

May . 

5609 

5145 

1,215 

896 

679 

610 

119 

89 

596 

.550 

June.. . 

2,699 

2,262 

1,218 

959 

706 

634 

132 

100 

643 

6t;» 

July . 

2,652 

5  210 

1,236 

944 

645 

131 

101 

640 

f's: 

August . 

2,  477 

2.524 

1,135 

962 

632 

127 

102 

583 

.'k54 

September... 

2.440 

2,269 

1,103 

996 

643 

634 

125 

92 

669 

October . 

2.540 

2.555 

1, 132 

1,019 

693 

6.56 

134 

103 

.581 

November... 

2. 355 

2.214 

987 

9.56 

667 

609 

118 

92 

583 

December _ 

5696 

2,416 

964 

1,027 

883 

639 

103 

99 

746 

6,51 

1954:  January . 

1,947 

5298 

780 

963 

538 

672 

75 

><9 

554 

574 

February.... 

1,9.56 

5  210 

809 

957 

510 

619 

88 

100 

649 

.5,34 

March . 

5380 

5  581' 

1,020 

1,111 

574 

719 

104 

113 

682 

638 

Ai>ril . 

2.400 

5555 

1.038 

1,015 

615 

«  645 

105 

102 

642 

.593 

^<ay . 

5397 

5  336 

1,047 

987 

607 

650 

121 

104 

622 

69,5 

June . 

5  703 

1,244 

1,078 

659 

662 

109 

108 

691 

625 

5549 

5  417 

1,163 

1.033 

622 

661 

107 

105 

667 

618 

August . 

2.477 

5  425 

1,114 

1,063 

607 

641 

112 

107 

644 

614 

September... 

5  441 

5  407 

1,062 

1,046 

629 

636 

115 

115 

635 

October . 

5  454 

5  437 

1,031 

1,056 

687 

650 

106 

111 

630 

620 

November... 

5  534 

5  472 

1,022 

1,066 

714 

640 

108 

114 

690 

652 

December  >.. 

3,000 

5  500 

1,200 

1.100 

900 

600 

100 

100 

800 

700 

•  Preliminary;  December  by  Council  of  Economic  Advisers. 


Note.— Detail  for  preliminary  estimates  will  not  necessarily  add  to  totals  becau.w  of  rounding. 
Source;  Board  of  Oovemors  of  the  Federal  Beserve  System  (exeept  as  noted) 
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Table  D-41. — Mortgagt  dtbl  outstanding,  by  typt  oj property  mortgaged,  1930-54 
[BUlkmt  of  dolUkra] 


End  of  period 

All 

properties 

N< 

Total 

Hiflrm  proper! 

1-  to  Ifamlly 
bouses 

les 

MultUamtty 

and 

commercial 
properties  > 

Farm 

properties 

1030 . 

•6.8 

28.0 

16.3 

1X6 

6.6 

1040 . 

36  6 

so  0 

17.3 

1X6 

6.6 

1041 . 

87  6 

81.2 

1X0 

6.4 

1043 . 

86  7 

30.8 

12.6 

6.0 

1043 . 

3.V3 

20  0 

1X1 

5.4 

1044 . 

34.7 

20.7 

17.0 

11.8 

10 

1046 . 

35  6 

30.8 

18.6 

1X2 

18 

1946 . 

41.6 

36.0 

23. 1 

13.8 

10 

1047 . 

46. 0 

43  0 

28.3 

18.7 

5.1 

194S . 

56.2 

50.0 

XT  3 

17.6 

6.3 

1040 . 

62.7 

67.1 

37.5 

10.6 

6.6 

1080 . 

72.8 

66.7 

45.1 

21.6 

6.1 

1951 . 

82.1 

75  6 

61.0 

33.7 

6.6 

1052 . 

01. 1 

84.0 

58.7 

25  3 

7.2 

1053 . 

101.0 

03.3 

66  3 

27. 1 

7.7 

1054. . . 

112.8 

104.6 

75.0 

30.6 

8.2 

1063:  First  quarter . 

03.4 

86  0 

00.4 

25.7 

7.3 

Second  quarter... . 

06.2 

88  7 

63.5 

26. 1 

7.6 

Third  quarter . 

08.7 

01.2 

64  6 

26.6 

7.6 

Fourth  quarter... . 

101.0 

03.3 

66.3 

27.1 

7.7 

1054:  Ffrst  quarter . . 

103.1 

06  3 

67.7 

27.5 

7.8 

Second  quarter . . 

106.3 

08.3 

70.0 

28  3 

8.0 

Third  quarter.. . . 

100.8 

101.6 

72  6 

20.0 

8  1 

Fourth  quarter . . . 

11X8 

1016 

75.0 

29.6 

8.3 

•  Derived  flfcuref  wbicb  Include  neKllEible  amount  of  (arm  loans  bold  by  savings  and  loan  associations. 
Notb.— Data  for  first  3  quarters  of  1053  and  all  data  for  1054  are  estimates. 

Source:  Board  of  Governors  of  tbe  Federal  Reserve  System,  compiled  from  data  supplied  by  various 
Government  and  private  organltatlons. 
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Table  D— 42. — Deposits  arid  currency,  1929-54 


IMlllions  of  dollars] 


End  of  period  ■ 

Total 

d01K)SitS 

and 

cur¬ 

rency 

1  Demand  deposits  adjusted 

1  and  currency  • 

Time 

de|K)sits 

0*1- 

Justed*  * 

IT.  S. 
Gov¬ 
ern¬ 
ment 
de¬ 
posits' 

Total 

Cur¬ 

rency 

outside 

banks 

Demand 
de(H)sits 
adjusted  • 

1929 . 

64,742 

26,366 

3, 657 

22,809 

28,189 

187 

1930 . 

63, 672 

24,672 

3,605 

20.967 

28.676 

324 

1931 . 

48,379 

21,882 

4.470 

17.412 

25.  979 

618 

1932 . 

45,370 

20,397 

4. 669 

15.728 

24. 457 

616 

1933 . 

42, 551 

19,817 

4.782 

15.035 

21,715 

1,019 

1934 . 

48,106 

23,114 

4,655 

18,459 

23,156 

1,836 

1935 . 

62,726 

27. 032 

4,917 

22,115 

24,241 

1,4.53 

1936 . 

67, 595 

30,999 

6,616 

25,483 

2.5,361 

1,235 

1937 . 

56,781 

29,  .597 

6.  *138 

23,9.59 

26.218 

9C16 

1938 . 

69,878 

31,761 

6.775 

26,986 

26.  .305 

1,812 

1939 . 

61,733 

36,194 

6,401 

29,793 

27,059 

1,480 

1940 . 

71,129 

42.270 

7,325 

31.945 

27.738 

1.121 

1941 . 

79,098 

48. 607 

9.615 

38.992 

27.729 

2.762 

1942 . 

100,  .500 

62. 868 

1.3.946 

48,922 

28  4.31 

9.  201 

1943  . 

123.391 

79.640 

18, 837 

60  803 

32.  748 

ll.*X13 

1944 . 

151,428 

90,435 

23,505 

66,930 

.39,790 

21,203 

1945 . 

176. 378 

102.341 

26. 490 

75.851 

48. 4.52 

2.5,585 

1946 . 

167,  ,500 

110.014 

26.730 

8.3.314 

,5.3.960 

3,496 

1947 . 

172,  .330 

11 3.  .597 

26.476 

87.121 

66.411 

2.  .322 

1948 . 

172.693 

111,  .599 

26,079 

85,  .520 

67,  .520 

3. 674 

1949 . 

173,851 

111,166 

25.416 

85,750 

68,616 

4,070 

1950 . 

180,574 

117,670 

25,398 

92.272 

.59. 247 

3.6.57 

1951 . 

189,  861 

121.  .549 

26.315 

98,234 

61.4.50 

3.862 

1952 . 

200  419 

129,002 

27.494 

101,508 

6.5,799 

6,648 

1953 . 

205,720 

130.  .542 

28.  091 

102.451 

70.  375 

4,803 

1954* . 

215,200 

134,600 

28,000 

100,600 

75. 600 

5, 100 

1953:  January . 

198.300 

127.300 

26.800 

100.  .VX) 

66. 100 

6. 000 

Febniary . 

197,400 

1Z5. 200 

26.  900 

98.300 

66.  4(X) 

5,800 

March . 

196. 8(X) 

124. 300 

26.  9(X) 

97, 400 

66.  8(X) 

6. 800 

April . 

195.  400 

125.  OCO 

27.0(K) 

08.000 

67.  2*X) 

3.200 

May . . . 

195.  400 

124.500 

27.  (XK) 

97  .  .VX) 

67.600 

3.3(X) 

June . 

196,634 

124, 267 

27,369 

96,898 

68.293 

4.074 

July . 

201,300 

124.600 

27.200 

97,400 

68.400 

8.300 

August . 

201.  100 

124.800 

27.300 

97.500 

68.  700 

7.700 

September . 

201.  100 

12.5.  200 

27. 5(Xt 

97,700 

69.  100 

6.800 

October . 

201.  700 

127.700 

27,400 

100.  300 

69.  6*X) 

4.400 

November . 

203.600 

128. 100 

27.900 

100.200 

69.  3(X) 

6.200 

December . 

205,720 

130,542 

28,091 

102. 451 

70. 375 

4,803 

1954:  January.. . 

203,  .500 

129.200 

26.900 

102.300 

70,600 

3.700 

February . 

202. 400 

12*1.500 

26.900 

99.600 

71.000 

5.  (XX) 

March . 

201.300 

123.600 

2*1.900 

96,700 

71,700 

6,  100 

April . 

202.300 

125,300 

26.7tX) 

98.600 

72.0*X) 

6,*XX) 

May . 

203.600 

125.500 

26.800 

98.700 

72.600 

.5,  (XX) 

June . 

205.287 

125,225 

27,093 

98,132 

73,292 

6,  770 

July » . 

204,800 

126.800 

26.800 

100.000 

73.700 

4. 400 

August  ’ . 

206.300 

126. 300 

26.90C 

99.  400 

74.000 

6,000 

September  7 . 

207. 700 

128. 100 

26.9(X 

101.  200 

74.400 

6.200 

October ' . 

211,400 

130,000 

26,90*' 

103. 100 

74,700 

6,600 

November  * . 

213,500 

131.700 

27. 50C 

104.200 

74. 300 

7.500 

December* . 

215,200 

134,600 

28.00*' 

106,600 

76,600 

6,100 

I  June,  December,  and  end-of-year  figures  are  for  call  dates.  Other  data  are  for  the  last  Wednesday  of 
the  month. 

*  Includes  depmsits  and  currencv  held  by  State  and  local  governments. 

*  Includes  demand  deposits,  other  than  interbank  and  U.  S.  Qovernment,  less  cash  Items  in  process  of 
collection. 

*  Includes  deposits  In  commercial  banks,  mutual  savings  banks,  and  Postal  Savings  System,  but  excludes 
Interbank  deposits. 

*  Includes  U.  8.  Government  deposits  at  Federal  Reserve  Banks  and  commercial  and  savings  banks  and, 
beginning  with  1938,  includes  U.  S.  Treasurer’s  time  deposits,  open  account. 

*  Preliminary  estimates  by  Council  of  Economic  Advisers. 

>  Preilmlnary. 

Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Soorce:  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  noted). 
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Tabi.e  D-43. — Ixians  and  investments  of  all  commercial  banks,  1929—54 
[Billions  of  dollars] 


End  of  period  ■ 

Total 

loans 

and 

invest¬ 

ments 

liOans 

Investments 

Total* 

Commercial 
and  indus¬ 
trial  loans  * 

Total 

U.  S.  Gov- 
emment 
obligations 

Other 

securities 

1929 -June  ‘ . 

49.4 

35.7 

(•) 

13.7 

4.9 

67 

1930— June  ♦ . 

48.9 

(•) 

14.4 

9.4 

1931— June « . 

44.9 

(•) 

15.7 

9.7 

1932— June  • . 

36.1 

(•) 

14.3 

8.1 

1933— June  * . 

30.  4 

16.3 

(•) 

6.5 

1934— June  * . 

32.7 

15.7 

(*) 

17.0 

10.3 

6.7 

1935 . 

3A1 

15.2 

(*) 

20.9 

1:1.8 

7. 1 

1936 . 

39.6 

16.4 

(•) 

23  1 

15.3 

7.9 

1937 . 

38.4 

17  2 

(•) 

21.2 

14  2 

7.0 

19.38 . 

38.7 

16.4 

5.7 

223 

15.  1 

7.2 

1939 . 

40.7 

17.2 

6.4 

23.4 

16  3 

7.1 

1940 . 

43.9 

18.8 

7.3 

25.1 

17.8 

7.4 

1941 . 

50.7 

21.7 

9.3 

29.0 

21.8 

7.2 

1942 . 

67.4 

19.2 

7.9 

48.2 

41.4 

6.8 

1943 . 

M.  1 

19.1 

7.9 

66  0 

59.8 

6.1 

1944 . 

105.5 

21.6 

60 

83.9 

77.6 

6.3 

1945 . 

124.0 

26. 1 

9.6 

97.9 

90.6 

7.3 

1946  . 

114.0 

.31.1 

14.2 

829 

74.8 

61 

1947 . 

11A3 

38. 1 

16  2 

762 

69.2 

9.0 

1948 . 

114.3 

42.5 

16  9 

71.8 

62.6 

9.2 

1949 . 

120.2 

43.0 

17.1 

77.2 

67.0 

10.2 

1950 . 

126.7 

52  2 

21  9 

74.4 

620 

12  4 

1951 . 

1.32  6 

57.7 

25.9 

74.9 

61.5 

13.3 

19.52 . 

141  6 

64  2 

27.9 

77.5 

63.3 

14.1 

1953 . 

145.7 

67  6 

27  2 

761 

63.4 

14.7 

1954  ' . 

155.9 

70.2 

267 

85.7 

69.4 

16  3 

1953:  January . 

63.9 

27.5 

76.9 

62.8 

14.2 

February . 

64. 1 

27.4 

76.0 

61.9 

14.1 

March . 

65.2 

27.9 

74.8 

60.5 

14.3 

April . 

May . 

65.3 

27.8 

73.2 

58.9 

14.4 

65.4 

27.6 

72.7 

58.3 

14.4 

June . 

65.0 

27.4 

729 

566 

14.3 

July . 

143.2 

65.6 

27.5 

77.6 

63.2 

14.3 

August . 

143.1 

66.0 

27.7 

77.1 

62  6 

14.5 

September . 

143.0 

66.3 

27.9 

76.7 

62  2 

14.5 

October . 

144.0 

67.1 

27.9 

62.3 

14.5 

November . 

14.5.5 

67.3 

27.8 

63.7 

14.6 

December . 

145.7 

67.6 

27.2 

63.4 

14.7 

1954:  January . 

145. 3 

665 

26.6 

769 

64.2 

14.7 

February . 

144.9 

66.9 

264 

63.0 

15.0 

March . . . 

142  8 

67.1 

267 

60.7 

15.1 

April . . 

May . . 

144.1 

66.8 

262 

77.4 

621 

15.2 

145.7 

67.1 

260 

78.6 

63.3 

15.3 

June . . . 

146.4 

67.3 

261 

79.0 

63.5 

15.5 

July  ’ . 

147.3 

67.3 

25.8 

80.0 

64.3 

15.7 

August  ’ . 

149.5 

66.5 

25.8 

83.0 

67.3 

15.7 

September  ’ . 

150.6 

67.3 

26.1 

83.3 

67.3 

160 

October  • . 

154.1 

67.8 

26  1 

86.3 

70.2 

16.1 

November  ’ . 

156.1 

69.7 

26.5 

86.4 

70.3 

16  2 

December  • . 

155.9 

70.2 

267 

85.7 

69.4 

16.3 

I  June,  December,  and  end-of-year  figures  are  for  call  dates.  Other  data  are  for  the  last  Wednesday  of 
the  month. 

t  Data  are  shown  net.  Includes  commercial  and  Itidustrlal  loans,  agricultural  loans,  loans  on  securities, 
real-estate  loans,  loatis  to  banks,  and  “other  loans,”  some  of  which  represent  consumer  credit. 

*  Beginning  with  104H,  data  are  shown  gross,  1.  e.,  before  deduction  of  valuation  reserves.  Instead  of  net  as 
for  previous  years.  Prior  to  June  1947  and  for  months  other  than  June  and  December,  data  are  estimated 
on  the  basis  of  reported  data  for  all  Insured  commercial  banks  and  for  weekly  reporting  member  banks. 

*  June  data  are  used  because  complete  end-of-year  data  are  not  available  prior  to  1935  for  U.  S.  Govern¬ 
ment  obligations  and  other  securities. 

*  Not  available. 

'  Preliminary  estimates  by  OouncU  of  Economic  Advisers. 

t  Preliminary. 

Noti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  D-44. — Mmber  bank  reserves  and  Reserve  Bank  credit,  1929-54 
(Averages  of  daily  figures,  millions  of  dollars] 


Period 

Reserve  Bank  credit  outstanding 

Member  bank  reserve  balances 

Total 

U.  8. 
Govern¬ 
ment  se¬ 
curities 

Dis¬ 
counts 
and  ad¬ 
vances 

All 

other, 

mainly 

float 

Total 

Re¬ 
quired  • 

Excess  > 

1929 . 

1, 459 

208 

952 

300 

2,358 

43 

1930 . 

1,087 

564 

272 

251 

2.379 

55 

1931 . 

1,274 

669 

327 

278 

2,323 

89 

1932 . 

2,077 

1,461 

621 

2.114 

1,858 

2.56 

1933 . 

2,429 

2,052 

283 

2,343 

•  1,815 

>528 

1934 . 

2,502 

2,432 

36 

Ha 

3,676 

>2.112 

•  1..564 

1935 . 

2.475 

2,431 

7 

37 

5,001 

2,5.32 

2,469 

1936. . 

2,481 

2,431 

6 

45 

5,989 

3,477 

2,512 

19.37 . 

2,554 

14 

36 

6,830 

6. 610 

1,220 

1938 . 

2;  600 

2,565 

9 

27 

7. 035 

6.  413 

2,522 

1939 . 

2,628 

2,584 

30 

10, 352 

5,960 

4,302 

1940 . 

2,487 

2,417 

67 

13. 240 

6,923 

6,326 

1941 . 

2,293 

2,187 

102 

13. 404 

8,080 

6,324 

1942 . 

3,408 

3, 191 

210 

12,648 

9,080 

2,668 

1943 . 

8,182 

7,724 

25 

4.33 

12,626 

11,116 

1,510 

1944 . 

15,358 

14, 772 

135 

451 

13.222 

12,176 

1,046 

1945 . 

22.211 

21,363 

376 

472 

16,055 

1.3. 034 

1.121 

1946 . 

24,029 

23,250 

310 

469 

15,969 

14,903 

976 

1947 . 

22,989 

22,330 

219 

441 

16,461 

15,608 

853 

1948 . 

22,283 

21,511 

331 

441 

18,001 

17. 164 

837 

1949 . 

20,161 

19,560 

231 

370 

17,774 

16,952 

822 

1950 . 

19,062 

18,410 

120 

622 

16,400 

15,617 

783 

1951 . 

24,070 

22,766 

293 

1,021 

10,293 

18  5.36 

767 

1952 . 

24. 801 

23,066 

801 

935 

20.3.56 

19.642 

714 

1963 . 

26,262 

24. 661 

777 

824 

10,996 

19.319 

677 

1954 . 

25,602 

24,646 

217 

739 

19,276 

>  18, 502 

•774 

1963:  January . 

26,586 

24,202 

1,372 

1,012 

20,058 

20.2.51 

707 

February . 

26,080 

23,918 

1,336 

826 

20,520 

19,882 

6.38 

March . 

26,026 

23,892 

1,220 

913 

20,416 

19,828 

588 

April . 

25,892 

23,861 

1,184 

847 

20,007 

19,472 

535 

May . 

25,682 

23.973 

055 

7.54 

10,807 

10,306 

591 

Juno . 

25,960 

24,748 

433 

779 

20,287 

19. 490 

788 

July . 

26,123 

24,9.55 

428 

740 

19,653 

18869 

784 

August . . 

26,322 

25,000 

658 

663 

10,526 

644 

September . 

26;  410 

25,168 

468 

774 

19,552 

18834 

718 

October . 

26;  514 

2,5,344 

367 

802 

10,536 

752 

November . 

26,413 

25,172 

494 

747 

19,718 

10,035 

683 

December . 

27,107 

25,639 

448 

1,021 

19,020 

19,227 

693 

1954:  January . 

25.263 

118 

863 

20,179 

10,243 

0.36 

February . 

24,770 

308 

669 

19,557 

18025 

6112 

March . 

24,633 

205 

714 

10,673 

18,881 

692 

Anril . 

24,635 

151 

697 

10,392 

18,627 

765 

May . 

25,503 

24,689 

172 

641 

19,533 

18;  81 7 

716 

Juno . 

25,876 

24,998 

166 

711 

10, 670 

18813 

857 

July . 

25,571 

24,771 

104 

696 

10,164 

18.329 

835 

August  . . 

24,855 

23,980 

210 

655 

18478 

17,6.38 

840 

September . 

24,8.38 

23,941 

170 

726 

18  403 

17,628 

775 

October . 

2.5,459 

24,485 

2.54 

721 

18,893 

18,173 

720 

November . 

25,776 

24.661 

345 

770 

If,  207 

18;  303 

814 

December . . . 

26, 317 

24,917 

407 

093 

19,279 

•18  568 

•711 

■  Estimates. 

*  Data  on  required  and  excess  reserves  from  March  1033  through  April  1934  for  licensed  banks  only. 
<  Preliminary. 

Notk.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Qovemors  of  the  Federal  Reserve  System. 
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Table  D-45. — U.  S.  Government  debt — volume  and  kind  of  obligations,  1929-54 
[DlllloM  of  dollars] 


Interest-bearing  public  debt 


End  of  period 

Gross 
public 
debt  and 
guar¬ 
anteed 
issues  < 

Marketable  public 
Issues 

Nonmarketable  public  Issues 

Special 
issues  * 

Short¬ 
term 
issues  * 

Treasury 

bonds 

United 

States 

savings 

bonds 

Treasury 
tax  and 
savings 
notes 

Invest¬ 
ment 
bonds • 

1929 . 

16.3 

11.3 

0.6 

1930 . 

16.0 

11.3 

.8 

1931 . 

17.8 

2.8 

13.5 

.4 

1932  . 

20.8 

ft.  9 

13.4 

.4 

1933 . 

24.0 

7.5 

14.7 

.4 

1934  . 

31.5 

11. 1 

1ft.  4 

.6 

1935  . 

35. 1 

14.2 

14.3 

0.2 

.7 

193« . 

39. 1 

12.5 

19.5 

.5 

.6 

1937 . 

41.9 

12.5 

20.5 

1.0 

2.2 

1938  . 

44.4 

9  8 

24.0 

1.4 

3.2 

1939 . 

47.6 

26.9 

2.2 

4.2 

1940 . 

50.9 

H 

28.0 

mm 

5.4 

1941 . 

64.3 

8.0 

33.4 

6  1 

2.5 

7.0 

1942 . 

112.5 

27.0 

49.3 

15.0 

6.4 

9.0 

1943 . 

170.1 

47.1 

67.9 

27.4 

8.6 

1X7 

1944 . 

232.1 

69.9 

91.6 

40.4 

9.8 

16  3 

1945 . 

278.7 

78.2 

120.4 

48.2 

8.2 

20.0 

1940 . 

259.5 

57. 1 

119.3 

49.8 

5.7 

24.6 

1947 . 

257.0 

47.7 

117.9 

52.1 

5.4 

1.0 

29.0 

1948 . 

252  9 

45.9 

111.4 

55.1 

4.6 

1.0 

31.7 

1949  . 

257.2 

50.2 

104.8 

56.7 

7.6 

1.0 

33.9 

1950 . 

256.7 

58.3 

94.0 

58  0 

1.0 

33.7 

1961 . 

259.5 

65.6 

76  9 

57.6 

13.0 

35.9 

1952 . 

267.4 

68.7 

79.8 

57.9 

13.4 

39.2 

1953 . 

275.2 

n.3 

77.2 

57.7 

12.9 

41.2 

1954 . 

278.8 

76.0 

81.8 

57.7 

12.7 

4X6 

1953:  January . 

267.5 

68. 7 

79.8 

58.1 

13.4 

39.1 

February . 

267.6 

68.0 

80.4 

58.3 

13.4 

39.3 

March . 

264.5 

65.5 

80.4 

58.4 

4.9 

13.4 

39.4 

April . 

264.6 

65.6 

80.4 

58.4 

4.8 

13.3 

39.5 

266.6 

66.3 

81  9 

57.9 

4  ft 

13.3 

39.7 

June . 

266.  1 

66.0 

81.2 

57.9 

13.3 

40.5 

July . 

272  7 

72.4 

81.2 

57.9 

13.2 

40.6 

August . 

273.3 

72.4 

81.2 

57.9 

5.0 

13.2 

41.0 

September. . 

273.0 

79.5 

73.2 

57.8 

5.6 

13.1 

41.0 

October . 

273.5 

79.6 

73.2 

57.8 

6.3 

12.9 

40.9 

November . 

27.V3 

79.1 

7.'V.5 

57.8 

6.2 

12.9 

41.0 

December . 

275.2 

77.3 

77.2 

57.7 

6.0 

1Z9 

41.2 

1954:  January . 

274.9 

77.3 

77.2 

57.7 

6.0 

1X9 

41.0 

February . 

274.9 

71.7 

82.7 

57.8 

5.9 

1X9 

41.1 

March . 

270.3 

67.2 

82.8 

57.9 

5.6 

12.8 

41.0 

April . 

271. 1 

68.2 

82.8 

58.0 

12.8 

41.0 

Nfay . 

273.6 

72.5 

80.7 

58.0 

12.8 

41.4 

June.. . 

271.3 

69.9 

80.4 

58.1 

5.1 

12.8 

4X2 

July . 

271.0 

69.9 

80.4 

58.0 

5.0 

1X8 

4X2 

August . 

275.0 

69.8 

84.2 

58.1 

4.9 

12.8 

42.5 

September . 

274.8 

69.7 

84.2 

58.1 

4.8 

1X7 

4X4 

October . 

278.8 

73.9 

84.2 

58. 1 

4.8 

12.7 

4X2 

November . . 

278.9 

73.9 

84.2 

58.2 

12.7 

42.4 

December . 

278.8 

76  0 

81.8 

57.7 

■b 

1X7 

4X6 

i  Total  includes  non-interest-bearing  debt,  fully  guaranteed  securities  (except  those  held  by  the  Treasury), 
Postal  Savings  bonds,  prewar  bonds,  adjusted  service  bonds,  deiMsitary  bonds,  and  armed  forces  leave 
bonds,  not  shown  sepitrately.  Not  all  of  total  shown  is  subject  to  statutory  debt  limitation. 

*  Includes  bills,  certificates  of  indebtedness,  and  notes. 

*  includes  Series  A  bonds  and,  beginning  in  .April  1951,  Series  B  convertible  bonds. 

*  Issued  to  U.  S.  Government  investment  accounts.  These  accounts  also  held  7  billion  dollars  of  public 
marketable  and  nonmarketable  issues  on  December  31, 1954. 

Source;  Treasury  Department. 
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'I’able  D-46. — Estimated  oivnership  oj  Federal  obligations,  1939-  54 
[Par  valurs',  billions  of  dollars] 


Gross  public  debt  and  guaranteed  issues  • 


End  of  period 

Total 

Held 

byU.S. 

Gov¬ 

ern¬ 

ment 

invest¬ 

ment 

ac¬ 

counts 

Held  by  others 

Total 

Federal 

Reserve 

Banks 

Com¬ 
mercial 
banks  * 

Mutual 
savings 
banks 
and  in¬ 
surance 
com¬ 
panies 

Other 
corpor¬ 
ations  ‘ 

State 
and 
local 
govern¬ 
ments  * 

Indivi¬ 
duals  * 

Miscel¬ 
laneous 
Inves¬ 
tors  ’ 

1939 . 

47.6 

6.5 

41. 1 

— 

15.9 

9.4 

2.2 

0.4 

10.1 

0.7 

1940 . 

50.9 

7.6 

43.3 

17.3 

10.1 

2.0 

.5 

.7 

1941 . 

64.3 

9.5 

54.7 

21.4 

■IS] 

4.0 

.7 

13.6 

.9 

1942 . 

112.5 

12.2 

100.2 

62 

41. 1 

■JSI 

10. 1 

1.0 

23.7 

2.3 

1943 . 

170. 1 

16  9 

153.2 

11.5 

69.9 

^ns] 

16.4 

2.1 

37.6 

4.4 

1944 . 

232.1 

21.7 

210.5 

18.8 

77.7 

28.0 

21.4 

4.3 

53.3 

7.0 

1945  . 

278.7 

27.0 

251.6 

24.3 

90.8 

34.7 

22.0 

6.5 

64.3 

9. 1 

1946  . 

2.59.5 

30.9 

228.  6 

23.3 

74.5 

36.7 

1.5.3 

6.3 

64.2 

8.  I 

1947 . 

257.0 

34.4 

2226 

22.6 

68.7 

3.5.9 

14.1 

7.3 

6.5.7 

8.4 

194S. . 

2.52.9 

37.3 

21.5.  5 

23.3 

62.5 

32,7 

14.8 

7.9 

65.5 

8.9 

1949 . 

257.2 

39.4 

217.8 

18.9 

66.8 

31.5 

16.8 

8. 1 

66.3 

9.4 

1950 . 

256.7 

39.2 

217.5 

20.8 

61.8 

29.6 

19.7 

8.8 

66.3 

10.5 

1951 . 

259.5 

42  3 

217.2 

23.8 

61.6 

26.3 

20  7 

9.6 

64.6 

10.6 

1952 . 

267.4 

45.9 

221.6 

24.7 

63.4 

25.5 

20.4 

11.1 

64.6 

11.7 

1953 . 

275.2 

48  3 

226.9 

25.9 

63.7 

25.0 

21.5 

12.9 

65,0 

12.9 

1954  • . 

278.8 

49.6 

229.2 

24.9 

69.6 

23.7 

19.3 

14.6 

63.7 

13.5 

1953:  January . 

267.5 

46.0 

221.5 

23.9 

62.8 

2.5.7 

20.8 

11.2 

64.7 

12.3 

February  ... 

267.6 

46.2 

221.5 

23.9 

61.9 

2.5.7 

21.2 

11.3 

6.5.0 

12.5 

March . 

264.5 

46.3 

218.3 

23.8 

59.5 

2.5.6 

21).  2 

11.4 

65.2 

12.5 

April . 

261.6 

46.3 

218.3 

23.9 

.59.1 

2.5.5 

20.0 

11.5 

65.3 

13.0 

May. . 

266.6 

46.8 

219.8 

24.2 

58.6 

2.5.6 

21.0 

11.9 

65.7 

12.8 

June . 

266.1 

47.6 

218.6 

24.7 

58.8 

25.  5 

18.9 

12.0 

65.8 

12.8 

July. . 

272.7 

47.6 

225.1 

25.0 

63.5 

2.5.5 

20.2 

12.3 

65.5 

13.2 

August . 

273.3 

48.0 

7  225.3 

25.1 

62.7 

25.5 

20.9 

12.5 

65.2 

13.4 

September... 

273.0 

48.0 

22.5.0 

Z5.2 

62.6 

2.5.4 

20.6 

12.7 

6.5.2 

13.3 

October . 

273.5 

48.0 

225.5 

2.5.3 

62.8 

2.5.2 

21.0 

12.7 

6.5.0 

13.5 

November... 

275.3 

48.2 

227.1 

2.5.1 

63.9 

2.5.2 

21.7 

12.8 

65.0 

13.5 

December _ 

275.2 

48.3 

226.9 

25.0 

63.7 

25.0 

21.5 

12.9 

65.0 

12.9 

1954:  January . 

274.9 

48.3 

226.7 

24.6 

64.1 

25.0 

21.5 

13.2 

64.9 

13.3 

February.... 

274.9 

48.3 

226.6 

24.5 

6.3.1 

2.5.0 

22.1 

13.3 

65.0 

13.6 

March.. . 

270.3 

48.2 

222.1 

24.6 

60.9 

24.8 

19.7 

13.6 

65.1 

13.5 

April . 

271.1 

48.2 

222.9 

24.6 

62.5 

24.7 

19.1 

13.8 

64.7 

13.5 

May . 

273.6 

48.5 

225.0 

24.8 

63.4 

24.6 

19.5 

14.1 

65.0 

13.5 

June . 

271.3 

49.3 

2220 

25.0 

63.6 

24.3 

16.8 

14.3 

64.5 

13.4 

July . 

271.0 

49.2 

221.8 

24.3 

64.8 

24.1 

16.8 

14.3 

64.1 

1.3.4 

August . 

275.0 

49.5 

225.5 

2i.O 

67.0 

24.1 

18.5 

14.4 

64.0 

13.3 

September... 

274.8 

49.4 

22.5.4 

24.3 

67.1 

24.0 

18.6 

14.4 

63.7 

13.4 

October . 

278.8 

49.3 

229.5 

24.4 

70.0 

24.0 

19.1 

14.5 

63.8 

13.7 

November’.. 

278.9 

49.4 

229.5 

24.9 

69.6 

23.8 

19.4 

14.5 

63.7 

1.3.6 

December  •.. 

278.8 

49.6 

229.2 

24.9 

69.5 

23.7 

19.3 

14.6 

63.7 

13.5 

I  United  States  S!»vings  bonds,  series  A-D,  K,  F,  and  J,  are  inciuded  at  ctirrent  redemption  values. 

>  Kxcludes  guaranteed  securities  held  by  the  Tre:>8ury.  Not  all  of  total  shown  is  subject  to  statutory 
debt  limitation. 

*  Includes  commercial  banks,  trust  companies,  and  stock  savings  banks  in  ';he  Uniteil  States  and  in 
Territories  and  possessions;  ngures  exclude  securities  held  in  trust  departments. 

<  Exclusive  of  banks  and  insurance  companies. 

*  Includes  trust,  sinking,  and  investment  funds  of  State  and  local  governments  and  their  agencies,  and 
of  Territories  and  poss^ions. 

*  Includes  partnerships  and  personal  trust  accounts. 

*  Includes  savings  and  loan  associations,  nonprofit  institutions,  corporate  pension  trust  funds,  dealers 
and  brokers,  and  investments  of  foreign  balances  and  international  accounts  in  this  country,  beginning 
with  December  1946,  the  foreign  accounts  include  investments  by  the  International  Bank  for  Reconstruc¬ 
tion  and  Development  and  the  Intemationrl  Monetary  Fund  In  special  non-interest-hearing  notes  issue<l 
by  the  U.  S.  Government .  Beginning  with  June  30,  1947,  includes  holdings  o'  Federal  land  banks. 

'  Preliminary  estimates  by  Council  of  Economic  Advisers. 

*  Preliminary. 

Note. — Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Treasury  Department  (except  as  noted). 
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Table  D-47. — Bond  yields  and  interest  rates,  1929-54 


[Percent  i)er  annum] 


Perlml 

U.  S.  Government  securities 

Corporate 

bonds 

(Moody’s) 

High- 
grade 
munic¬ 
ipal 
bonds 
(Stand¬ 
ard  & 
Poor’s) 

Average 
rate  on 
short¬ 
term 
bank 
loans 
to  busi¬ 
ness- 
selected 
cities 

Prime 

com¬ 

mercial 

paper, 

4-6 

months 

Federal 

Reserve 

Bank 

dis¬ 

count 

rate 

3-month 
Treas¬ 
ury 
bills  ■ 

9-12 

month 

Issues* 

lyong-temi 
taxable  bonds  • 

Aaa 

Bait 

Old 
series  * 

New 
series  ‘ 

Number  of  Issues... 

3-7 

1 

30 

■i 

15 

-Average: 

1929 . 

(•) 

(0 

(•) 

(*) 

HQ 

5.90 

4.27 

(•) 

5.85 

5.16 

1930 . 

(•) 

(n 

(•) 

(•) 

5.90 

4.07 

(•) 

159 

3.04 

1931 . 

1.402 

(') 

(*) 

4.58 

7.62 

4.01 

(•) 

164 

111 

19;i2 . 

.879 

(') 

0) 

(M 

5.01 

Hin 

4.65 

(') 

173 

182 

new . 

.515 

(’) 

(«) 

(‘) 

4.49 

7. 76 

4.71 

(•) 

1.73 

156 

1934 . 

.2.56 

(n 

(*) 

(•) 

4.00 

6.32 

4.03 

(•) 

1.02 

1.54 

1935 . 

.137 

(’) 

(«) 

(•) 

160 

5.75 

141 

0 

.76 

1.50 

19;«1 . 

.143 

(') 

{•) 

(•) 

124 

4. 77 

107 

(') 

.75 

1.50 

1937 . 

.447 

(•) 

126 

5.03 

1 10 

(•) 

.94 

1.33 

19.38 . 

.0.53 

n 

0) 

(•) 

119 

5.80 

2.91 

(•) 

.81 

1.00 

1939 . 

.023 

(') 

(•) 

(•) 

101 

4.96 

2.76 

2. 1 

.59 

1.00 

1940 . 

Bon 

(n 

(») 

(•) 

2.84 

4.75 

2.  .50 

11 

.56 

1.00 

1911 . 

.103 

(’) 

(») 

(•) 

2. 77 

4.33 

2. 10 

.54 

1.00 

1942 . 

.326 

(n 

2.  46 

(•) 

2.83 

4.28 

2.36 

.66 

•  1.00 

1943  . 

.373 

.75 

2.  47 

(•) 

2.73 

1 91 

2.06 

.69 

•  1.00 

1944 . 

.375 

.79 

2. 48 

(•) 

2.72 

1 61 

1.86 

.73 

•  1.00 

1945 . 

.375 

.81 

2. 37 

(•) 

2.62 

129 

1.67 

.75 

•  1.00 

1916  . 

.375 

.82 

2.19 

(*) 

2.  .53 

105 

1.64 

2. 1 

.81 

»  1.00 

1917 . 

..594 

.88 

2. 25 

(») 

2.61 

3.24 

2. 01 

11 

1.03 

1.00 

1948 . 

1.040 

1.14 

2.  44 

(•) 

2.82 

1 47 

2.40 

15 

1.44 

1.34 

1919 . 

1.102 

1.  14 

2.31 

(*) 

2.66 

1  42 

2.21 

17 

1.49 

1.50 

19.’)0 . 

L_2m 

1  2fi 

2.32 

(1) 

1951 . 

1.5.52 

1.73 

2.  .57 

(•) 

2.86 

141 

2.00 

3.1 

116 

1.75 

19.52 . 

1.  766 

1.81 

2.68 

(*) 

2.96 

152 

2. 19 

3.5 

133 

1.75 

1953 . 

1.931 

2. 07 

2.93 

3. 16 

120 

174 

2.72 

3.7 

1.52 

1.99 

19.54 . 

.953 

.92 

2.53 

2.70 

2.90 

151 

137 

3.6 

1.58 

1.60 

1953:  January... 

2  012 

1.97 

2.80 

(•) 

102 

151 

1 47 

131 

1.88 

Februiiry 

2.018 

1.97 

2.83 

(•) 

107 

1.53 

154 

131 

100 

March . ... 

2. 082 

2.04 

2.  89 

(*) 

112 

157 

161 

3.54 

136 

100 

April . 

2. 177 

2.27 

2. 97 

(•) 

123 

165 

2.63 

2.44 

2.00 

May . 

2.200 

2.41 

.3.09 

3.26 

3.34 

178 

2.  73 

2.67 

2.00 

June . 

2.231 

2. 46 

3.09 

3.29 

140 

186 

199 

3.73 

175 

100 

July . 

2.101 

2.36 

2.99 

3.  25 

3.  28 

186 

2.99 

175 

2  00 

August... 

2.088 

2.3.3 

3.00 

122 

124 

3. 85 

188 

175 

100 

September 

1.876 

2.17 

2.97 

119 

3.29 

188 

188 

174 

100 

October... 

1.402 

1.72 

2.83 

106 

116 

1 82 

172 

155 

100 

November 

1.427 

1.53 

2.85 

104 

111» 

175 

1 62 

■IIIIH 

131 

100 

December. 

1.630 

1.61 

2.  79 

2.96 

1 13 

174' 

159 

3.76 

125 

100 

1954:  January... 

1.214 

1.33 

2.68 

2.90 

106 

1  71 

150 

111 

100 

Februairy.. 

.984 

1.01 

2.60 

2.85 

2.95 

1 61 

139 

100 

1.79 

March.... 

1.053 

1.02 

2.51 

2.73 

2.86 

151 

138 

3.72 

100 

1.75 

April . 

1.011 

.90 

2.  47 

2.70 

2.85 

3.47 

2.47 

1.76 

1.63 

May . 

.782 

.76 

2.52 

2  72 

2.  88 

1  47 

1 49 

1.58 

1.50 

June . 

.650 

.76 

2.54 

2.70 

2.90 

1  49 

1  48 

3.60 

1.56 

1.50 

July . 

.710 

.65 

2. 47 

2. 62 

2.89 

3.  50 

2. 31 

1.45 

August... 

.892 

.64 

2.48 

2.60 

2. 87 

149 

123 

1.33 

S<'ptember. 

1.007 

.89 

2.  51 

2.64 

2.89 

1  47 

129 

156 

1.31 

October... 

.987 

1.03 

2.  52 

2,65 

2. 87 

146 

1 32 

1.31 

November. 

.948 

.94 

2.55 

2.68 

2.89 

145 

129 

1.31 

/I 

December 

1.174 

1.10 

2. 57 

2.68 

2.90 

1 45 

133 

3.M 

1.31 

IH 

'  Rate  on  new  Issuer  wtthtn  period.  Issues  were  tax  exempt  prior  to  Miirch  1.  1911,  and  fully  taxable 
thereafter.  For  the  period  193d-37.  series  Includes  Issues  with  maturities  of  more  than  3  months. 

*  Includes  certificates  of  Indebtedness  and  selecte<l  note  and  bond  Issues. 

'  Bonds  In  this  classification  were  first  Issued  In  March  1911. 

*  2J4-peroent  bonds;  Prior  to  April  1952,  due  or  callable  after  15  years;  beginning  In  .April  1952,  bonds 
first  callable  after  12  years. 

*  3J<-peroent  bonds  of  1978-83,  first  Issued  May  1,  1953. 

*  Treasury  bills  were  first  Issue*!  In  December  1929  and  were  Issued  Irregularly  In  1930. 

'  Not  available  before  August  1912. 

'  Not  available  on  same  basis  as  for  1939  and  subsequent  years. 

*  From  October  30,  1942  to  April  24,  1946,  a  preferential  rate  of  0.50  percent  was  In  effect  for  advances 
secured  by  Government  securities  maturing  or  callable  In  1  year  or  loss. 

Note.— Yields  and  rates  computed  for  New  York  City,  except  for  short-term  bank  loans. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System  (compiled  from  data  supplied  by  various 
Government  and  private  organisations). 
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Tabi.e  D-48. — Government  cash  receipts  from  and  payments  to  the  public,  calendar  years,  19-16-54 

Billions  of  dollars) 


Calendar  year 

Total 

Federal 

State  and  local  ■ 

Cash 

re¬ 

ceipts 

Cash 

pay¬ 

ments 

Exce.ss 
of  re¬ 
ceipts 
(-F) 
or  pay¬ 
ments 
(-) 

Cash 

re¬ 

ceipts 

Cash 

pay¬ 

ments 

Excess 
of  re- 
oel^U 

or  pay¬ 
ments 
(-) 

Cash 

re¬ 

ceipts* 

Cash 
pay¬ 
ments  * 

Exce.ss 
of  re¬ 
ceipts 

(-F) 

or  i>ay- 
ments 
(-) 

53.0 

50.9 

2.1 

41.4 

41.4 

mm 

11.6 

9.5 

2.0 

57.5 

50.8 

6.6 

44.3 

38.6 

■iffl 

13.2 

12.2 

1.0 

fiO.O 

.52. 1 

7.9 

44.9 

36  9 

8.0 

1.5. 1 

15.2 

-.  1 

57.9 

60.0 

-2.1 

41.3 

42.6 

-1.3 

16.6 

17.4 

-.8 

1950 . 

60.6 

61.3 

-.7 

42.4 

42.0 

.4 

18.1 

19  3 

-1.2 

79.2 

78.4 

.8 

59.3 

58.0 

12 

19.9 

20.3 

-.4 

93.0 

94.6 

-1.6 

71.3 

73.0 

-1.6 

21.7 

21.6 

(») 

9.S.  4 

99.3 

-6.0 

70. 0 

76.2 

-6.2 

23.3 

23.  1 

1954  ‘ . 

93.2 

95.1 

-1.9 

68.6 

69.6 

-1.1 

24.7 

2.5.5 

-.8 

■  Estimated  by  Council  of  Economic  Advisers  on  the  basis  of  incomplete  data. 

*  Federal  grants-ln-atd  have  been  deducted  from  State  and  local  Kovernment  receipts  and  payments 
Since  they  are  Included  In  Federal  payments. 

*  Less  than  SO  million  dollars. 

*  Preliminary. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Trea-sury  Department  and  Bureau  of  the  Budget  (except  as  noted). 
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CORPORATE  PROFITS  AND  FINANCE 

Table  D-49. — Profits  before  and  after  taxes,  all  private  corporations,  1929-54 
[millons  of  dollars] 


Period 

Corporate 

profits 

Mfore 

taxes 

Corporate 

tax 

liability  ■ 

Corporate  profits  after  taxes 

Total 

Dividend 

payments 

Undistrib¬ 

uted 

profits 

1929 . 

9.6 

1.4 

8.3 

5.8 

24 

1930 . 

3.3 

.8 

2.5 

5.5 

-3.0 

1931 . 

-.8 

.5 

-1.3 

4. 1 

-5.4 

1932 . 

-3.0 

.4 

-3.4 

2.6 

-6.0 

1933 . 

.2 

.5 

-.4 

2.1 

-2.4 

1934 . 

1.7 

.7 

1.0 

26 

-1.6 

1935 . 

3. 1 

1.0 

2.2 

2  9 

-.7 

193fl . 

1.4 

4.3 

-.2 

1937 . 

1.5 

4  7 

(•) 

1938 . 

1.0 

2.3 

-.9 

1939 . 

6.4 

1.4 

5.0 

3.8 

1.2 

1940 . 

9.3 

2.8 

6.5 

4.0 

2.4 

1941 . 

17.0 

7.6 

9.4 

4.9 

1942 . 

20.9 

11.4 

9.5 

5.2 

1943 . 

24.6 

14. 1 

10.5 

30 

1944 . 

23.3 

12  9 

10.4 

5.7 

1945 . 

19.0 

10.7 

8.3 

3.6 

1946 . 

22.6 

9. 1 

13  4 

5.8 

7.7 

1947 . 

29.5 

11.3 

13  2 

6.5 

11.7 

1948 . 

32.8 

12  5 

20  3 

13.0 

1949 . 

26.2 

10.4 

15.8 

33 

1950 . 

40.0 

17.8 

22.1 

129 

1951 . 

41.2 

22.5 

13  7 

9.1 

9.6 

1952 . 

37.2 

20.0 

17.2 

9.1 

8.1 

1953 . 

39.4 

21. 1 

13  3 

39 

1954* . 

S5.0 

17.2 

17.8 

Hi 

30 

Seasoaally  adjusted  annual  rates 

1953:  First  half . 

42.2 

226 

19.6 

9.2 

10.4 

Second  half . . . 

36.7 

19.6 

17.0 

9.6 

7.5 

1954:  First  lialf . 

34.5 

17.0 

17.5 

9.6 

7.9 

Second  half* . 

35.6 

17.5 

131 

131 

8.0 

1953:  First  quarter . 

42.4 

227 

19.7 

9.1 

10.6 

Second  quarter . 

41.9 

22.5 

19.5 

9.3 

10.2 

Third  quarter . 

40.9 

21.9 

19.0 

9.5 

9.5 

Fourth  quarter . 

32.5 

17.4 

15.1 

9.6 

35 

1954:  First  quarter . . . 

34.5 

17.0 

17.5 

9.6 

7.9 

Second  quarter . 

34.5 

17.5 

9.6 

7.9 

Third  quarter . 

34  2 

16.8 

17.4 

9.8 

7.6 

Fourth  quarter* . 

37.0 

18.2 

18.8 

10.4 

8.4 

>  Federal  nnd  State  corporate  Income  and  excess  profits  taxes. 

*  48  million  dollars. 

*  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 

Not«.— No  allowance  has  been  made  for  inventory  valuation  adjustment.  See  appendix  table  D-8  for 
profits  before  taxes  and  Inventory  valuation  adjustment. 

Detail  will  not  neoessitrily  add  to  totab  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  D-50. — Relation  oj  profits  after  taxes  to  stockholders'  equity  and  to  sales,  private  manu¬ 
facturing  corporations,  by  industry  group,  19-f7-50  average  and  1953-5-i 


l!H7-50 

1953 

1954 

Industry  group 

avor- 

age 

Year 

First 

quarter 

Second 

quarter 

Third 

quarter 

Fourth 

quarter 

First 

quarter 

Second 

quarter 

Third 

quarter 

Ratio  of  profits  after  Federal  taxes  (annual  rate)  to  stockholders’  equity 

All  private  manufac- 

turing  corporations. 

14.8 

10.4 

10.7 

11.2 

10.5 

9.5 

0.4 

10.4 

9.3 

Food . . . 

13.6 

8.1 

7.0 

8.2 

10.2 

7. 1 

6.4 

8.6 

9.2 

Tobacco  manufactures . 

12. 1 

9.2 

7.7 

9.5 

10.5 

9.6 

9.0 

10.0 

11.4 

Textile-mill  products . 

14.5 

4.6 

6.0 

5.3 

5.0 

2. 1 

2. 1 

1.0 

1.9 

Apparel  and  finished  tex¬ 
tiles . 

12.0 

.5.3 

7.6 

6.7 

4.9 

1.0 

3.7 

3.8 

4.9 

Lumber  and  wood  products 

17.1 

7.2 

7.0 

9.8 

7.6 

3.9 

2.3 

6.7 

6  9 

Furniture  and  fixtures . 

14.3 

8.4 

11.2 

10.4 

7.1 

4.4 

3.2 

5.2 

6  4 

Paper  and  allied  products... 

16.2 

9.9 

10.6 

10.2 

10.2 

9.2 

9.7 

10.3 

9.5 

Printing  and  publishing 

(except  newspaijers) . 

Chemicals  and  allied  prod- 

13.4 

9.4 

11.4 

10.8 

8.9 

6.8 

10.5 

10.0 

7.9 

ucts . 

15.9 

10.7 

11.4 

11.6 

10.3 

9.7 

11.2 

11.8 

11.0 

Petroleum  refining . 

'  15.1 

13.0 

12.3 

12.9 

13.3 

15.0 

12.8 

12.0 

11.4 

Products  of  petroleum  and 
coal  (except  petroleum 

refining) . 

(«) 

8.3 

6.7 

11.2 

9.8 

4  9 

3.8 

6.8 

9.5 

Rubber  products . 

12.8 

11.2 

11.5 

12. 1 

11.5 

10.  1 

10.3 

10.9 

9.5 

Leather  and  leather  prod- 

ucts . . 

10.4 

6.1 

6.5 

8.0 

6.2 

3.1 

4.0 

5.4 

7.6 

Stone,  clay,  and  glass  prod- 

ucts . 

15.2 

11.5 

9  3 

14.9 

13.8 

9.  1 

7.6 

14.6 

15.4 

Primary  nonferrous  metal 

industries . 

12.5 

10.9 

12.4 

11.9 

9.9 

10.2 

9.2 

11.0 

9.5 

Primary  iron  and  steel  in- 

dustries . 

12.9 

10.5 

10.9 

11.4 

11.0 

9  4 

7.6 

8.3 

6.5 

Fabricated  metal  products.. 

15.3 

9.9 

9.4 

11.0 

10.9 

8.  1 

6.6 

9.0 

8.6 

Machinery  (except  elec- 

trical) . 

14.5 

9.7 

11.3 

11.7 

8.7 

7.6 

9.5 

10.2 

7.8 

Electrical  machinery . 

17.8 

12.9 

15. 1 

12.8 

12.1 

12.4 

12.9 

11.8 

10.5 

Transportation  equipment 

(except  motor  vehicles)... 

0.6 

13.3 

12.8 

15.4 

12.2 

14.  1 

15.5 

18.4 

15.6 

Motor  vehicles  and  parts... 
Instruments,  photo^phic 

21.7 

13.7 

15.2 

15.0 

12.8 

12.6 

15.3 

17.4 

9.7 

and  optical  goods,  watches 

and  clocks . . . 

Miscellaneous  manufactur- 

14.6 

11.0 

11.7 

11.7 

10.7 

11.6 

10.7 

11.4 

12.0 

ing  (Including  ordnance).. 

11.4 

8.3 

8.3 

9.0 

9.1 

6.3 

5.0 

6.5 

0.1 

See  footnotes  at  end  of  table. 
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1953 

1954 

Year 

First 

quarter 

Second 

quarter 

Third 

quarter 

Fourth 

quarter 

First 

quarter 

Second 

quarter 

Third 

quarter 

Fronts  after  Federal  taxes  In  cents  per  dolLir  of  sales 


Table  D-50. — Relation  oj  profits  after  taxes  to  stockholders'  equity  and  to  sales,  private  manu¬ 
facturing  corporations,  by  industry  group,  1947-50  average  and  1953-54 — Continued 


Industry  group 


All  private  manufac¬ 
turing  oorporatious.. 

Food... . 

Tobacco  manufactures . 

Textile-mill  products . 

Apparel  and  finished  tex¬ 
tiles . 

Lumber  and  wood  products. 

Furniture  and  fixtures . 

Paper  and  allle<l  products... 
Printing  and  publishing  (ex¬ 
cept  newspapers) . 

Chemicals  and  allied  prod¬ 
ucts . . . 

Petroleum  refining . 

Products  of  |x>troleum  and 
coal  (except  petroleum  re¬ 
fining) . 

Rubb»'r  products . 

l.eather  and  leather  prod¬ 
ucts . 

Stone,  clay,  and  glass  prod¬ 
ucts . 

Primary  nonferrous  metiU 
Industries . 

Primary  Iron  and  steel  In¬ 
dustries . 

FabrlcaUnl  metal  prtKlucls 
Machinery  (except  electri¬ 
cal)  . 

Ek>ctrlcal  machinery . 

Transportation  euuinment 
(except  motor  vehicles) _ 

Motor  vehicles  and  parts  .. 
Instruments,  photo^phic 
and  optical  goods,  watches 

and  clocks . 

Miscellaneous  manufactur¬ 
ing  (including  ordnance).. 


■  Petroleum  refining  and  products  of  petroleum  and  coal  combined. 
*  Not  available  separately  for  this  period. 


6.0 

3.0 

3.0 

7.1 

4.2 

4.8 

0.3 

4.1 

4.0 

HI 

2.0 

XO 

iKn 

3.9 

4.1 

7.9 

4.0 

4.8 

eo 

•c 

2.9 

3.1 

3.9 

ao 

4.0 

1.9 

1.0 

1.4 

7.3 

5.2 

5.1 

5.8 

0.3 

6.1 

5.4 

5.3 

4.7 

3.8 

3.0 

X8 

3.9 

3.5 

4.6 

4.0 

3.9 

4.0 

X4 

X7 

m 

3.7 

4.1 

Kf] 

4.5 

4.6 

4.8 

■ 

XO 

2.0 

Notb.— Beginning  with  the  third  quarter  of  1951,  these  series  are  based  on  a  new  sample.  However,  the 
1947-60  averages  have  not  been  adjusted  and  therefore  are  not  strictly  comparable  with  data  for  later  periods. 
For  explanatory  notes  concerning  compilation  of  the  series,  see  Quarterlp  Financial  Report*  for  United  Slate* 
Manujaetwing  Corporation*  by  Federal  Trade  Commission  and  Sectirities  and  Exchange  Commission. 


Sources;  Federal  Trade  Commission  and  Securities  and  Exchange  Commission. 
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Table  D-51. — Relation  of  profits  before  and  after  taxes  to  stockholders'  equity  arul  to  sales, 
private  manufacturing  corporations,  by  asset  sifje  class,  1947-50  average  and  1953-54 


Asset  size  cla.ss 
(thousands  of  dollars) 

average 

1953 

1954 

Year 

First 

quarter 

Second 

quarter 

Third 

quarter 

Fourth 

quarter 

First 

quarter 

Second 

quarter 

Third 

quarU'r 

Ratio  of  proflts  before  Federal  taxes  (annual  rate)  to  stockholders'  equity 

All  asset  sixes . 

24.6 

22.3 

24.9 

26.4 

23.3 

16.8 

18.6 

19.8 

17.6 

Under  250 . 

16.7 

13.3 

13.2 

21.7 

17.6 

-2.8 

3.3 

12.8 

250-999 . 

22.7 

16.1 

18.1 

21.1 

17.3 

6.0 

11.1 

16.3 

1,000-1,999 . 

24.2 

17.3 

20.7 

20.7 

17.7 

10.3 

12.8 

13.7 

5,000-99,999 . 

25.2 

22.1 

25.1 

25.7 

22.4 

16.9 

17.2 

18.4 

100,000  and  over . 

24.9 

24.5 

27.0 

28.8 

25.8 

18.7 

21.7 

22.4 

19.1 

Profits  before  Federal  taxes  In  cents  per  dollar  of  sales 

All  asset  sizes . 

11.1 

■S 

10.0 

10.4 

9.6 

6.7 

8.4 

8.9 

8.2 

Under  250 . 

m 

n 

Bil 

Bn 

Kn 

0.9 

2.9 

3.0 

250-999 . 

■11 

■0 

1.7 

4.6 

4.6 

l,0(K)-4,999 . 

9.0 

5.9 

7.0 

6.1 

3.6 

■H 

6.0 

4.8 

5,000-99,999 . 

11.3 

9.1 

10.1 

■uV] 

9.3 

6.8 

7.9 

8.3 

7.9 

100,000  and  over . 

13.2 

11.7 

12.6 

12.2 

9.1 

11.3 

11.7 

10.7 

Ratio  of  profits  after  Federal  taxes  (annual  rate)  to  stockholders’  equity 

All  asset  sizes . 

14.8 

10.4 

10.7 

11.2 

10.6 

9.6 

9.4 

10.4 

9.3 

Under  250 . . . 

0.8 

m 

mm 

■Rn 

11.0 

-4.2 

8.1 

8.0 

250-999 . 

13.1 

Bsl 

^■Tiwi 

8.1 

2.2 

4.6 

8.1 

8.1 

1,000-4,999 . 

14.1 

■HI 

7.4 

6.0 

6.3 

6.1 

6.6 

5,000-99,999 . 

14.9 

■T!»1 

9.6 

8.1 

8.1 

8.8 

8.1 

100,000  and  over . 

15.3 

11.8 

■Qy 

12.1 

11.9 

12.6 

11.7 

12.3 

10.8 

Profits  after  Federal  taxes  in  cents  pi>r  dollar  of  sah« 

All  asset  sizes . 

6.7 

4.3 

4.3 

4.4 

4  3 

4.0 

■ 

B 

B 

Under  250.. . 

2.6 

1.5 

1.6 

2.9 

2.3 

-0.9 

00 

250-999 . 

4.3 

2.0 

2.2 

2.8 

2  3 

0  6 

1.4 

1,000-4,999 . 

5.2 

2.5 

3.0 

1.7 

1.9 

5.000-99,999 . 

6.7 

3.9 

4. 1 

4  2 

3.6 

3.7 

3.  H 

100,000  and  over . 

8.1 

6.7 

5.5 

5.4 

6.6 

6.1 

6.1 

6.4 

6.1 

Note.— BeglnnltiR  with  the  third  quarter  of  1951,  these  .series  are  based  on  a  new  samide.  However,  the 
1947-50 averages  have  not  been  adjusted  and  therefore  are  not  strictly  a)ni|>arable  with  data  for  later  |)eriod.s. 
For  explanatory  notes  concerning  compilation  of  the  series,  see  Quarletly  Financial  Reporlt  for  United  Staler 
ManufacturinQ  Corporations  by  Federal  Trade  Commission  and  Securities  and  Exchange  Commission. 

Sources:  Federal  T^de  Commission  and  Securities  and  Exchange  Commission. 
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Table  D-52. — Sources  and  uses  of  corporate  funds,  194&-54  • 


(muions  of  dollars] 


Source  or  use  of  funds 

IMS 

1047 

1048 

1040 

1060 

1061 

1062 

1063 

1064* 

Uses: 

Plant  and  equlnment  outlays  ... 
Inventories  (cnange  in  W>k 

12.6 

17.0 

18.8 

10.3 

10.0 

21.0 

22.4 

21.1 

22.6 

11.2 

7.1 

4.2 

-3.0 

0.8 

0.4 

1.8 

10 

-3.6 

C'hange  in  customer  net  receiva- 

bles  • . 

I.l 

3.1 

Z8 

.0 

10 

14 

.7 

■M 

Cash  and  U.  8.  Government 

securities. . 

-4.7 

1.0 

3.2 

18 

.3 

1.2 

(•) 

.2 

(«) 

.0 

.8 

.4 

■Hq 

Total  uses... . 

10.6 

28.2 

10.8 

|n 

im 

lEg 

20.6 

Sources: 

B 

Internal: 

Retained  profits  and  deple- 

7.2 

11.4 

1Z4 

7.0 

114 

0.1 

D 

8.3 

7.0 

Depreciation  and  amortixa- 

4.2 

0.2 

0.2 

7.1 

7.8 

0.0 

10.1 

11.2 

116 

II. 4 

10.0 

18.0 

14.7 

20.2 

17.0 

10.6 

10.6 

External; 

n 

Change  In  Federal  income 

Hi 

-1.0 

Z1 

1.0 

-Z2 

7.2 

HkI 

-10 

.0 

2.1 

1.6 

.4 

.6 

1.0 

1.0 

10 

.8 

(*) 

Change  in  bank  loans  and 

mortgage  loans . 

3.0 

2.4 

3.3 

4.4 

1.8 

6.0 

-2.3 

4.0 

10 

3.7 

5.4 

0.3 

3.1 

7.0 

.4 

7.3 

-1.0 

0.6 

0.8 

11.3 

0.1 

.0 

14.6 

IS 

114 

0.4 

1.6 

Total  sources... . 

18.2 

27.0 

27.7 

16.0 

mt 

28.0 

21.0 

1.3 

.3 

-.7 

1.2 

1.8 

.3 

-.3 

.1 

—.8 

■  Ricludns  banks  and  Insurance  oomnantes. 

'  F.stiniated  to  nearest  half-billion  dollars;  by  Council  of  Rconomic  Advisers. 

'  Keoeivables  are  net  of  payables  which  are  therefore  not  shown  separately. 

<  Less  than  60  million  dollars. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Department  of  Commerce  based  on  Securities  and  Exchange  Commission  and  other  flnancia 
data  (except  as  noted). 
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Table  D-53. — Current  assets  and  liabilities  of  all  corporations,  1950-54  • 
(Billions  of  dollars,  end  of  period] 


1053 

1054 

Asset  or  liability 

1050 

1051 

1952 

March 

June 

Sep¬ 

tem¬ 

ber 

De¬ 

cem¬ 

ber 

March 

June 

Sep¬ 

tem¬ 

ber 

Current  assets 

Cash  on  hand  and  in  banks.. 

28.1 

30.0 

30.6 

29.6 

30.0 

30.7 

27.8 

28.0 

30. 1 

U.  8.  Oovemment  securities.. 

19.7 

20.7 

20.4 

20.2 

18.9 

20.6 

21.5 

19.7 

16.8 

18.6 

Receivables  from  U.  8.  Oov¬ 
emment  * . 

1.1 

Z1 

Z8 

ZO 

Z7 

Z7 

ZO 

Z8 

Z4 

Z3 

Other  notes  and  accounts  re¬ 
ceivable . . . 

55.7 

58.8 

64.7 

65.1 

66.0 

65.0 

63.2 

63.4 

65.2 

Inventories . 

65.1 

64.9 

65.4 

66.0 

67.2 

68.3 

67.5 

67.3 

65.5 

65. 1 

Other  current  assets  • . 

1.7 

Z1 

Z4 

Z4  { 

Z4 

Z4 

Z4 

Z5 

Z6 

Z7 

Total  current  assets _ 

186.2 

185.6 

186.2 

191.0 

189.  7 

183.3 

179.6 

183.0 

Current  liabilities 

Advances  and  prepayments, 

U.  8.  Oovemment  * . 

.4 

1.3 

Z3 

Z6 

Z5 

Z5 

Z2 

Z6 

Z4 

Z6 

Other  notes  and  accounts 
payable . 

47.9 

63.6 

57.9 

56.8 

56.3 

57.5 

57.3 

53.9 

5Z5 

53.0 

Federal  income  tax  liabilities. 

16.7 

21.3 

17.7 

16.3 

15.6 

17.0 

1A7 

14.0 

11.7 

13.6 

Other  current  liabilities . 

14.9 

16.5 

18.3 

18.6 

19.0 

19.6 

18.9 

19.1 

1&8 

10.4 

Total  current  liabil- 

ities . 

70.8 

92.6 

06.1 

04.2 

93.4 

97.6 

07.1 

00.4 

85.4 

88.6 

Net  working  capital . . 

81.6 

86.5 

00.1 

1  01.3 

9Z8 

03.5 

0Z6 

1  9Z0 

04.2 

1  05.3 

>  All  corporations  in  the  United  States,  excluding  banks  and  insurance  companies.  Data  for  lOSO-.ll  are 
based  on  holistic*  of  Income,  covering  virtualiy  ail  oor(K>rations  in  the  United  States.  Data  for  1952-M  are 
estimates  based  on  data  compiled  from  many  different  sources,  including  data  on  corporations  registered 
with  the  Commission.  As  more  compiete  data  become  available,  estimates  are  revised. 

*  Reoeivabies  from  and  payables  to  U.  S.  Oovemment  do  not  include  amounts  offset  against  each  other 
on  the  corporation’s  books  or  amounts  arising  from  subcontracting  which  are  not  directly  <lue  from  or  to  the 
U.  8.  Oovemment.  Wherever  possible,  adjustments  have  been  made  to  include  U.  S.  Government 
advances  offset  against  inventories  on  the  corporation’s  books. 

*  Includes  marketable  securities  other  than  U.  8.  Government. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Securities  and  Exchange  Commission. 
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Table  D-54. — Business  population  and  business  failures,  1929-54 


Period 

Oiierating  businesses  and 
business  turnover  > 

New 
busi¬ 
ness 
incor¬ 
pora¬ 
tions  < 

Business  failures,  by  site  of  liablllttes  * 

Operat¬ 

ing 

busi¬ 

nesses* 

New 

busl- 

ness«'S* 

Dls- 

con- 

tln- 

uod 

bii3l* 

uess- 

es* 

Busi¬ 
ness 
trans¬ 
fers  ‘ 

Number  of  failures  * 

Amount  of  current 
liabilities  * 

Total 

Under 

$100,000 

$100,000 

and 

over 

Total 

Under 

$100,000 

$100,000 

and 

over 

Thousands  of  firms 

Number  of  firms 

Thousands  of  dollars 

IQ.** . 

19S1 . 

iwa . 

19M . 

19M» . 

1953:  January . 

February . 

March . 

April . 

May.. . 

June... . 

July . 

AUKUSt . 

September. . . 

October . . 

November _ 

December _ 

1954:  January . 

February . 

March _ 

April . 

May.. . 

June . 

July . 

August . 

September... 

October _ 

November.... 
December* _ 


I  Rxclulec  Arms  in  flelds  of  agriculture  and  professional  services.  Includes  self-employed  person  only  if 
he  has  either  an  established  place  of  business  or  at  least  one  employee. 

*  Industrial  and  commercial  only;  excludes  banks,  railroads,  insurance  companies,  etc. 

'  Annual  estimates  are  end-of-quarter  data  center^  at  June  30;  half-yearly  estimates  are  for  end  of  period  . 

*  Total  for  period. 

*  Not  available. 

*  Revised  series  no  longer  carries  group  of  agents  and  commercial  services  (such  as  real  estate  and  Insur¬ 
ance  brokers,  holding  and  finance  companies,  tourist  agencies,  etc.). 

*  Revised  series  has  more  complete  coverage  of  small  firms. 

*  Preliminary. 


Sources;  Department  of  Commerce  and  Dun  &  Bradstreet,  Inc. 
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INTERNATIONAL  TRANSACTIONS 


Table  D-55.  United  States  balance  of  payments,  excluding  U.  S.  Government  grants  of  military 

goods  and  services,  1947-54 

[Billions  of  dollars] 


Area  and  type  of  transaction 


WITH  THB  WOKLD  * 

Exports  of  goods  and  services,  ex¬ 
cluding  mUltary  transfers; 


Merchandise  exports... 
Transportation . 

Income  on  Investments. 
Other . 


Total  exports,  excluding  mili¬ 
tary  transfers . 

Military  transfers  under  aid  pro¬ 
grams  (excluded  from  balances)... 

Imports  of  goods  and  services: 

Military  expenditures  abroad... 

Merchandiw  imports . 

Transportation . 

Income  on  investments . . 

Other . 


Total  Imports . 

Unilateral  transfers  other  than  U.  S. 
Oovemment  grants  [net  outflow 

(-)l . 


Balance  on  goods  and  services  and 
unilateral  transfers  other  than 
U.  8.  Government  grants  [net 

outflow  (— )] . 

U.  8.  private  capital  [net  outflow 

Errors  and  omtolons . . . . 


Balance  on  goods  and  services, 
unilateral  transfers  excluding 
grants,  U.  8.  private  capital,  and 
errors  and  omissions  [net  outflow 

U.  8.  (Government  capiul  and 
grants,  excluding  military  trans¬ 
fers  . 


Increase  (-1-)  or  decrease  (— )  in 
foreign  gold  and  dollar  assets 
through  transactions  with  the  U.  8 

WITH  CONTININTAL  WESTERN 
EUROPE  AND  DEPENDENaES  • 

Exports  of  goods  and  services,  ex¬ 
cluding  military  transfers . . 

Imports  of  goods  and  services  ’ _ 


Balance  on  goods  and  services  and 
unilateral  transfers  excluding 

grants  (not  outflow  (— )] . 

n.  8.  private  capital  [net  outflow 

(-)l . 

Multilateral  transfers  • . 


Balance  on  goods  and  services,  uni¬ 
lateral  transfers  excluding  grants, 
U.  8.  private  capital,  and  multi¬ 
lateral  transfers  [net  outflow  (—)].. 
n.  8.  Government  capital  and 
grants,  excluding  military  trans¬ 
fers . 


Increase  {-+•)  or  decrease  (— )  In  for¬ 
eign  gold  and  dollar  assets  * . 


1M7 

1048 

1040 

1000 

1001 

1002 

1003 

1004  1 

10.0 

13.2 

12.1 

10.1 

14.1 

13.3 

12.4 

12.7 

1.7 

1.3 

1.2 

1.0 

1.0 

1.0 

1.2 

C) 

.3 

.3 

.4 

.4 

.4 

.0 

.0 

(*) 

1.1 

1.3 

1.4 

1.0 

1.0 

1.8 

1.0 

(•) 

.0 

.0 

.7 

.7 

.8 

.0 

.0 

(•) 

10.7 

10.8 

10.8 

18.8 

18.1 

17.0 

17.4 

(*) 

.3 

.2 

■ 

2.0 

4.3 

(•) 

.0 

.8 

.0 

.0 

1.3 

2.0 

2  0 

(*) 

7.0 

0.0 

0. 1 

11.2 

10.8 

HO 

10  3 

.0 

.0 

.7 

.8 

1.0 

1. 1 

1.1 

(•) 

.0 

.0 

.7 

.7 

.7 

.8 

.0 

(‘) 

.3 

.3 

.3 

.3 

.4 

.4 

.4 

(•) 

.4 

.4 

.0 

.0 

.0 

.0 

.0 

(•) 

8.2 

10.3 

0.7 

12.1 

10.1 

10.7 

10.4 

IQI 

-.7 

-.0 

-.0 

-.0 

-.0 

-.0 

-.0 

m 

-1-10.8 

+0.0 

+0.0 

+1.3 

+3.8 

+1.8 

0 

+.0 

-1.0 

-.0 

-.0 

-1.3 

-1.1 

-1.2 

-.4 

-1.3 

-l-.o 

+1.1 

+.8 

(*) 

+.0 

+.0 

+.2 

+.1 

-f-10.7 

-h0.1 

B 

(*) 

+2.7 

+1.1 

-.2 

-.8 

•  -8.0 

-4.0 

H 

-3.0 

-3.2 

-2.4 

-2.0 

-1.8 

-1.0 

-1.2 

-.1 

+3.0 

+.0 

+1.2 

+2.3 

+1.0 

0.8 

0.1 

4.0 

3.3 

4.3 

■ 

3.4 

0 

1.0 

2.0 

2.0 

2.2 

2.0 

3.0 

4.2 

(•) 

+4.2 

+8.1 

+2.0 

+1.1 

+1.3 

+•4 

-.7 

(*) 

-.1 

-.1 

+.1 

-.2 

(*) 

-.1 

+.1 

0 

+.2 

+.0 

+.2 

+.0 

(*) 

-.3 

C) 

1 

+3.2 

+3.2 

+1.1 

+1.8 

■ 

1 

(») 

B 

-8.0 

-3.4 

-2.2 

-1.1 

B 

C) 

-1.0 

■ 

m 

+1.1 

m 

+.8 

+1.0 

(») 

See  footnotes  at  end  of  table. 
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Table  D-55. — United  States  balance  oj  pigments,  excluding  U.  S.  Government  grants  oj  military 
goods  and  services,  1947-54 — Continued 

( Billions  of  dollars] 


Area  and  type  of  transaction 

1047 

1048 

1040 

1050 

1051 

1052 

1053 

1054* 

WITH  BTERUNO  AREA  * 

Exports  of  Roods  and  services, 

3.7 

2.7 

2.8 

2.0 

■ 

3.0 

2.5 

33 

Imports  of  Roods  arid  services  * . 

1.8 

2.0 

1.8 

2.3 

3.0 

2.8 

2.8 

Balance  on  Roods  and  services  and 
unilateral  transfers  excluding 
grants  (net  outflow  (— )] . 

4-1.0 

4-.  7 

4-.  7 

-.3 

4-.  3 

4-.  2 

-.2 

(») 

U.  8.  private  capital  [net  outflow 

(-)) . 

Multilateral  transfers ' . 

-•i 

-.1 

-.1 

IS 

-.1 

-.1 

(*) 

(•) 

-1-1.8 

4-1.4 

4-1.0 

BbI 

4-.  4 

4-.  6 

4-- 2 

(•) 

Balance  on  goods  and  services,  uni¬ 
lateral  transfers  excludbig  grants, 
U.  8.  private  capital,  and  multi¬ 
lateral  transfers  [net  outflow  (—)].. 

-1-3.5 

4-2.0 

4-1.8 

-.3 

4-.  6 

■ 

-.1 

(') 

U.  8.  Government  capital  and 
grants,  excluding  military  trans¬ 
fers  . 

-2.6 

-.0 

-1.1 

-.7 

-.3 

-.6 

B 

(*) 

Increase  (-1-)  or  decrease  (— )  In 
foreign  gold  and  dollar  assets  * . 

! 

-1.0 

-.5 

4-1.0 

B 

-.2 

B 

(•) 

WITH  CANADA 

Exiiorts  of  goods  and  services,  ex¬ 
cluding  military  transfers . 

2.7 

2.5 

2.6 

2.8 

3.5 

3.8 

4.1 1 

(») 

Imports  of  goods  and  services  ’ . 

1.5 

mM 

HI 

2.4 

2.8 

3.0 

3.1 

(•) 

Balance  on  goods  and  services  and 
unilateral  transfers  excluding 
grants . 

1 

+1.2 

4-.4 

4-.  5 

4-.  3 

■ 

4-.9 

B 

(•) 

U.  8.  private  capital  [net  outflow 

(-)l . 

-1-.2 

-.2 

-.1 

-.7 

B 

-.4 

B 

(*) 

Multilateral  transfers  • . 

-.5 

-.6 

-.5 

-.3 

HI 

-.8 

Hi 

(») 

Balance  on  goods  and  services,  uni¬ 
lateral  transfers  excluding  grants, 
U.  8.  private  capital,  and  multi¬ 
lateral  transfers  [net  outflow  (— )]. 

-1-.8 

■ 

(*) 

-.6 

(*) 

-.3 

4-.1 

(*) 

U.  8.  Government  capital  and  grants, 
excluding  military  transfers . 

(•) 

H 

(•) 

(*) 

(*) 

(*) 

(*) 

(*) 

Increase  (-f )  or  decrease  (— )  In  for¬ 
eign  gold  and  dollar  assets  * . 

-.8 

4-.  4 

(•) 

4-.  6 

(•) 

4-.  3 

-.1 

(•) 

WITH  LATIN  AMERICA* 

Exports  of  goods  and  services,  ex¬ 
cluding  military  transfers . 

4.8 

4.2 

m 

3.8 

5.1 

1 

1 

(») 

Imports  of  goods  and  services  * . 

2.7 

3.1 

3.0 

3.6 

4.2 

HI 

HI 

(•) 

Balance  on  goods  and  services  and 
unilateral  transfers  excluding 
grants  [net  outflow  (— )] . 

4-2.0 

4-1.1 

■ 

■ 

4-.  9 

4-.  5 

4-.1 

(') 

U.  8.  private  capital  [net  outflow 

(-)l . 

-.6 

-.3 

Is 

Bl 

-.3 

-.4 

4-.2 

(») 

Multilateral  transfers  • . 

-.6 

-.7 

Ih 

B! 

-.6 

-.2 

-.1 

(*) 

Balance  on  goods  and  services,  uni¬ 
lateral  transfers  excluding  grants, 
U.  8.  private  capital,  and  multi¬ 
lateral  transfers  [net  outflow  (—)].. 

4-.  8 

(•) 

-.3 

-.3 

4-.1 

-.1 

1 

(•) 

U.  8.  Government  capital  and  grants, 
excluding  military  transfers . 

-.2 

(*) 

-.1 

(*) 

-.1 

-.1 

B 

(•) 

Increase  (+)  or  decrease  (— )  In  for¬ 
eign  gold  and  dollar  assets ' . 

-.6 

-.1 

4-.  4 

4-.  3 

(*) 

4-.1 

4-.  2 

(•) 

See  footnotes  at  end  of  table. 
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Table  D-55. — United  States  balance  oj  payments,  excluding  U.  S.  Government  grants  oj  military 
goods  and  services,  19-f7-54 — Continued 
[Billions  of  dollars] 


Area  and  type  of  transaction 

1947 

194S 

1049 

19.50 

1051 

19.52 

19.53 

19.54  > 

WITH  OTHEB  COUNTKIKS  • 

Exports  of  goods  and  services,  ex¬ 
cluding  military  transfers . 

■ 

■ 

2.5 

2.1 

2.9 

2.6 

1 

2.7 

(») 

Imports  of  goods  and  services  * _ 

1.3 

1.4 

2.0 

2.7 

2.6 

2.7 

(•) 

Balance  on  goods  and  servict'S  and 
unilateral  transfers  excluding 
grants  [net  outflow  (—)].. . 

+1.8 

+.6 

+1.1 

B 

+.2 

0) 

+.1 

(») 

U.  S.  private  capital  [net  outflow 

(-)l. . 

Multilateral  transfers  • . 

-.4 

-.1 

-.2 

HI 

-.3 

-.1 

-.2 

+.8 

+.8 

+.3 

wm 

+.3 

+.6 

+.7 

(•) 

Balance  on  goods  and  services,  uni¬ 
lateral  transfers  excluding  grants, 
U.  S.  private  capital,  and  multi¬ 
lateral  transfers . 

+Z0 

+1.3 

+1.3 

+.2 

+.2 

+.5 

+.8 

(•) 

U.  S.  Qovemment  capital  and  grants, 
excluding  military  transfers . 

•-4.3 

-1.0 

-1.0 

-.8 

-.8 

-.6 

-.5 

(*) 

Increase  (-1-)  or  decrease  (— )  In  for¬ 
eign  gold  and  dollar  ass*'ts  • . 

+2.3 

-.3 

-.2 

+.6 

+.6 

+.1 

(•) 

(>) 

<  Preliminary  estimates  by  Council  of  Economic  Advisers. 

•  Includes  international  Institutions. 

•  Not  available. 

<  Less  than  50  million  dollars. 

'  Includes  3.1  billion  dollars  for  subscription  to  International  Monetary  Fund  and  International  Bank  for 
Reconstruction  and  Development. 

•  For  Kcoyraphlc  coverage,  se»»  Survep  of  Current  Ttunineei,  July  19,M. 

1  Includes  not  unilateral  transfers  other  than  U.  S.  Ooverninont  military  and  economic  aid. 

•  Includes  errors  and  omissions;  (+)  lndlc;»tes  payment  by  the  area. 

•  Includes  gold  transactions  with  the  United  States  only. 

Note.— Detail  will  not  necessarily  add  to  totals  b«>caus<'  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 


Table  D-56. — U.  S.  Government  grants  and  capital  movements  to  foreign  countries,  1947-54 

I  Millions  of  dollars) 


Type  of  aid 


1047 


Dishnrsenients  on  Kntnis: 

Mllititry  Roods  and  services: 

Mutual  defense  * . 

(Ireek-Turkisli  aid . 

Chinese  aid . 

Other  (lovemment  grants: 

KCA  and  mutual  security: 

Kuropo . 

Other  areas . 

Army  civilian  supply . 

Philippine  rehabilitation  ... 
International  relief  aeencies, 

excludinR  UNRR.A . 

UNRRA,  post-UNRRA, 

and  interim  aid . . 

Other  RranUs . . 


l.Of^ 

86 


784 

169 


Total  dishurseineiits. 


Less:  Receipts . 

Equals:  Net  unilateral  payments.... 

Lonft-term  capital: 

Subscription  to: 

International  Bank  for  Re¬ 
construction  and  l>evelo(>- 

ment . 

International  Monetary 

Fuml . 

British  loan . 

KCA  and  MSA  proRrams . 

Export-ImtKirt  Bank . 

Surplus  cr^its  (IncludinR  ship 

sales) . 

Raw  material  credits  to  occupie<l 

areas . 

United  Nations  buildinR  loan.... 
Other . . . . 


2. 182 
242 


1.940 


317 


2.  74.'4 
3.8M 


Total  long-term  capital  out¬ 
flow... . 


Less:  RejMymcnts . 

Equals:  Net  long-term  capital  out¬ 
flow . . . 


797 

280 

86 

....... 

7,  IJO 
294 


Short-term  capital,  net  outflow . 

U.  S.  Government  grints  of  military 

Roo<ls  and  services  * . 

Other  U.  8.  Government  grants,  net. 
U.  S.  Government  long-  and  short¬ 
term  capital  net  outflow . . 


e.s.vi 

113 


43 

1,897 


6,909 


■  January-September  data  at  annual  rates. 

*  Includes  loans  and  retuiaui  of  military  equipment. 

*  Lees  than  500  thousand  dollars. 


Source:  Department  of  Commerce. 
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Table  D-57. — Estimated  gold  reserves  and  dollar  holdings  oj  foreign  countries,  192S,  7937,  and 

1946-54 


[Billions  of  dollars,  end  of  year] 


Area 

1928 

1937 

1946 

1947 

1948 

1949 

1950 

1951 

1952 

1953 

19541 

All  foreign  countries . 

8.8 

15.1 

19.4 

15.2 

15.0 

15.4 

19.1 

19.2 

20.5 

23.1 

24.7 

Sterling  area . - . 

Continental  OEEC  countries 

1.4 

4.9 

4.5 

3.7 

2.7 

4.5 

3.8 

3.3 

4.1 

4.3 

and  dei)endencies . 

4.3 

6.8 

7.0 

5.3 

5.6 

6.0 

6.6 

KH 

8.1 

9.8 

11.2 

Other  Europe . 

.8 

1.0 

.9 

.8 

.7 

.6 

.6 

■SI 

.5 

.6 

Canada . 

.4 

.4 

1.5 

.7 

1.2 

1.4 

2.0 

mWm 

2.4 

2.6 

Latin  American  Republics . 

1.1 

1.0 

2.9 

2.7 

3.1 

Kn 

3.6 

3.6 

All  other  countries . 

.8 

1.0 

m 

1.8 

1.9 

1.6 

ie 

m 

K 

2.7 

2.4 

>  Preliminary. 

Note.— Includes  gold  reserves  and  dollar  holdings  of  all  foreign  countries  with  the  exception  of  IT.  S.  S.  K. 
gold  reserves.  Holdings  of  the  Bank  for  International  Sottleincnts  (both  for  its  own  and  KI’IT  accounUs) 
and  of  the  Trti)artlto  Commission  for  Restitution  of  Monetary  (lold  are  lnclude<l  with  the  holdings  of  Con¬ 
tinental  OEEC  countries  and  de|>endencies.  Figures  repre-sent  (1)  rejiorted  and  estimattsl  gold  reserves  of 
central  banks  and  governments,  and  (2)  olllcial  and  private  dollar  holdings  rejiorted  by  banks  in  the  rnlte<l 
States,  Including  forelgn-held  de|K>sits,  U.  8.  Oovernment  securities  maturing  within  2(t  months  after  date 
of  purcha.se,  and  certain  other  short-term  liabilities  to  foreigners.  Year-end  estimates  for  all  years  except 
192k;  the  1928  figures  are  estimateil  on  the  basis  of  gold  re.serves  at  tlie  end  of  that  year  plus  dollar  holdings 
rejwrted  by  certain  New  York  City  banks  as  of  May  31, 1929. 

Source:  Board  of  Governors  of  the  Federal  Re-serve  System. 
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Table  D-58. — Indexes  of  quantity  and  unit  value  of  United  States  merchandise  imports  for 
consumption  and  of  domestic  merchandise  exports,  by  economic  class,  1936-38  average  and 
1947-54 

[1036-38-100] 


Period 

Total 

Crude 

materials 

Crude 

fowlstuffs 

Manu¬ 

factured 

foodstuffs 

Semi- 

man¬ 

ufactures 

Finished 

manufac¬ 

tures 

Quantity 

Merchandise  imports  for  con¬ 
sumption:  ■ 

100 

100 

100 

100 

100 

100 

1«47 . 

108 

129 

96 

83 

130 

84 

1948 . 

123 

139 

109 

91 

149 

103 

1949 . 

120 

125 

119 

97 

143 

101 

19S0 . 

146 

1.52 

113 

117 

219 

125 

19S1 . 

144 

142 

119 

|0*) 

200 

134 

19.')2 . 

151 

1.50 

118 

129 

206 

1.50 

l<».^3  . 

158 

148 

124 

1.32 

227 

160 

1954 « . 

148 

142 

105 

135 

203 

159 

Unit  value 

100 

100 

100 

100 

100 

100 

1947 . . 

213 

180 

311 

208 

191 

245 

1948  . 

235 

203 

343 

212 

217 

266 

1949 . 

224 

195 

330 

202 

198 

2.58 

19.50  . 

243 

214 

454 

203 

193 

252 

1951 . 

305 

312 

512 

221 

244 

296 

1952 . 

289 

258 

516 

222 

248 

292 

1953  . 

276 

232 

519 

221 

235 

287 

1954  « . 

283 

226 

623 

218 

227 

287 

Quantity 

Domestic  merchandise  ex¬ 
ports:  1 

100 

■ 

100 

100 

100 

100 

1947 . 

276 

397 

478 

203 

332 

1948 . 

214 

362 

360 

144 

257 

1949 _ 

219 

436 

297 

1.50 

2.50 

193 

287 

237 

127 

225 

247 

142 

475 

264 

154 

298 

251 

121 

427 

243 

152 

326 

263 

106 

320 

230 

137 

379 

1954  » . 

262 

120 

268 

242 

173 

343 

Unit  value 

1 

100 

100 

100 

100 

100 

100 

1947 . . . 

188 

196 

248 

218 

169 

182 

1948 . 

200 

223 

255 

223 

184 

193 

1949 . 

186 

212 

225 

177 

174 

184 

1950 . 

180 

220 

193 

151 

170 

179 

1951 . 

206 

260 

215 

189 

209 

199 

1952 . 

205 

246 

233 

177 

206 

200 

1953 . 

204 

231 

219 

183 

200 

201 

1954 » . 

202 

230 

1 

19  > 

186 

200 

199 

i  The  Indexce  of  quantity  are  a  measure  of  the  volume  of  trade  after  the  influence  on  value  of  changes  in 
average  prices  hM  t)een  eliminated.  The  Indexes  of  unit  value  provide  a  measure  of  change  In  the  average 
prices  at  which  trade  transactions  are  reported  In  official  foreign  trade  statistics. 

*  Estimates  based  on  data  for  the  flrst  0  months. 

Note.— Export  indexes  of  crude  and  manufactured  foodstuffs  in  some  periods  are  influenced  by  sales  of 
large  quantities  of  food  products  at  prices  considerably  below  market  quotations.  Such  exports  include 
sales  from  Oovernment-owned  surplus  and  shipments  on  which  subsidies  were  paid  by  the  Department  of 
Agriculture. 

Source:  Department  of  Commerce. 
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SUMMARY 


Table  D-59. — Changes  in  selected  ecoromic  series  since  1947  and  sirue  1953 


Source: 

Ap¬ 

pendix 

Table 

No. 


n-1 


D-2 


D-4 


l)-6 


n-8 


D-11 


D-12 


D-15 

D-12 


D-16 

D-16 


D-22 


D-24 


Economic  series 


Gross  national  product . 

Personal  consumption  expend¬ 
itures . 

Gross  private  domestic  invest¬ 
ment.. . 

Government  purchases  of 
goods  and  services . 


Gross  national  product,  19M  prices 
Personal  consumption  ext)cnd- 

itures . 

Gross  private  domestic  invest¬ 
ment . 

Government  purchases  of 
goods  and  services: 

Total . 

Federal . 

State  and  local . 


Gross  private  product,  1954  prices 

Farm . 

Nonfarm . 

Government  product . 


Personal  consumption  expendi¬ 
tures . 

Durable  goods . 

Nondurable  goods . 

Services . 


National  income . 

Compensation  of  employees... 

Business  and  professional . 

Farm  proprietors . 

Rental  income . 

Corporate  profits  before  taxes 
and  inventory  valuation _ 


Personal  income . 

Disposable  personal  income. 
Personal  net  saving . 


Per  capita  disposable  personal  in¬ 
come: 

Current  prices . 

1954  prices . 


Realised  net  farm  income  . . 

Population;  Total . 

14  years  of  age  and  over. 


Labor  force,  including  armed  forces. 

Civilian  labor  force... . 

Employment . 

Agricultural . 

N  onagricultural . 


Wage  and  salary  workers  In  non- 

a^cultural  establishments . 

Manufacturing . 

Durable . 

Nondurable . 

Contract  construction . 

Government . . . 

AH  other . . . 


Average  gross  hourly  earnings: 

Manufacturing . . 

Durable  goods _ 

Nondurable  goods . 

Building  construction . 

Ret^  trade . . . 


Relatives  on  1947  base 

Per¬ 

centage 

change, 

1953  to 

1954  • 

1948 

1949 

1950 

1052 

1953 

1054 

111 

111 

123 

140 

157 

154 

-2. 1 

108 

109 

118 

132 

130 

142 

-FI. 7 

139 

109 

172 

171 

173 

155 

-10.3 

128 

152 

147 

270 

208 

271 

-9.0 

105 

104 

114 

126 

132 

128 

-3.1 

102 

105 

111 

115 

120 

120 

■f.3 

123 

94 

145 

130 

129 

116 

-10.5 

121 

140 

1.32 

216 

240 

216 

-10.0 

132 

154 

130 

290 

330 

274 

-17.  1 

no 

125 

135 

139 

146 

156 

■f7.0 

105 

104 

115 

125 

131 

126 

-3.2 

120 

no 

117 

111 

115 

116 

-F.o 

104 

104 

114 

126 

132 

127 

-:i.  4 

100 

105 

109 

150 

148 

144 

-2.8 

108 

109 

118 

132 

139 

142 

-fl.7 

108 

115 

139 

130 

144 

141 

-2.4 

106 

104 

108 

125 

128 

129 

-H.3 

111 

117 

127 

147 

159 

165 

-i-3.8 

112 

no 

122 

148 

155 

152 

-1.6 

109 

109 

120 

152 

162 

161 

-.9 

109 

108 

115 

129 

132 

130 

-1.1 

115 

88 

92 

98 

84 

82 

-2.5 

111 

122 

131 

154 

163 

168 

-f2.8 

130 

119 

149 

162 

163 

148 

-9. 1 

no 

109 

119 

142 

150 

150 

-F.I 

in 

111 

122 

140 

148 

150 

4-1.4 

250 

190 

302 

460 

500 

490 

-2.0 

109 

108 

116 

129 

1.34 

133 

-.4 

101 

101 

108 

108 

111 

111 

-.8 

93 

81 

74 

81 

79 

75 

-5.8 

102 

104 

105 

100 

111 

113 

■fl.7 

101 

102 

103 

105 

107 

108 

+.9 

102 

103 

105 

lOH 

109 

no 

-I-.7 

102 

103 

105 

105 

106 

107 

■fi.n 

102 

101 

103 

106 

107 

106 

-1.6 

96 

97 

91 

82 

79 

79 

-.9 

103 

102 

105 

ICO 

112 

no 

-1.6 

102 

100 

103 

111 

114 

111 

-2.8 

100 

03 

98 

107 

113 

105 

-7.  1 

99 

89 

97 

112 

121 

no 

-9.4 

101 

97 

99 

IJl 

103 

99 

-3.8 

109 

109 

118 

133 

133 

133 

-.6 

103 

107 

no 

121 

122 

123 

+1.0 

103 

102 

103 

no 

112 

Ill 

-.9 

109 

113 

118 

135 

143 

146 

+2.3 

109 

114 

no 

137 

145 

149 

+2.7 

109 

113 

118 

132 

138 

142 

+3.1 

61 

116 

121 

138 

148 

155 

+4.8 

106 

113 

117 

131 

139 

144 

+3.6 

See  footnotes  at  end  of  table. 
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Table  D-59. — Changes  in  selected  economic  series  since  1947  and  since  1953 — Continued 


Source: 

pon^x 

Table 

No. 

Relatives  on  1047  base 

Per¬ 

centage 

Economic  scries 

1948 

1040 

1950 

1952 

1953 

1954 

change, 

1953  to 

1954  > 

D-28 

Average  gross  weekly  eamlngs; 
Manufacturlng . . . 

■ 

no 

119 

■ 

143 

143 

-.1 

Durable  goods . 

Nondurable  goo<ls . 

111 

121 

147 

147  i 

-.3 

100 

117 

135 

138  ' 

-1-1.6 

Building  construction . . 

112 

116 

145 

149 

-1-2.6 

j  Retail  trade . 

mm 

113 

117 

■a 

135 

140 

-1-3.4 

D-26 

I  Industrial  production . . 

07 

112 

124 

134 

125 

-6.7 

1  Manufactures . 

97 

113 

125 

136 

127 

-6.6 

Durable . 

94 

115 

135 

151 

137 

-9.8 

Nondurable . 

100 

112 

115 

119 

117 

-1.7 

Minerals . 

mm 

94 

105 

114 

116 

111 

-4.3 

D-27 

Agricultural  production . 

100 

106 

105 

113 

114 

114 

.0 

D-28 

Business  expenditures  for  new 
plant  and  equipment . 

107 

04 

100 

129 

138 

129 

-6.0 

Manufacturing . 

105 

82 

86 

134 

141 

129  I 

-8.5 

D-29 

New  construction,  current  prices... 

130 

137 

170 

198 

211 

223 

-f5.4 

Private . 

127 

124 

162 

167 

180 

194 

+7.7 

Residential  (nonfarm) . 

130 

131 

200 

176 

189 

213 

+  12.7 

Public . 

141 

187 

204 

318 

331 

334 

+.6 

D-35 

Wholesale  price  index:  All  com¬ 
modities . . . . . 

108 

103 

107 

116 

114 

114 

+.2 

Farm  products . . 

107 

93 

96 

107 

97 

96 

-1.3 

Process  foods . 

108 

97 

102 

111 

107 

107 

+.7 

Other  than  farm  products  and 
foods . . 

108 

106 

no 

119 

120 

120 

+.4 

I>-3« 

Consumer  price  Index:  All  items... 

108 

107 

106 

119 

120 

120 

+•  4 

Food . 

109 

104 

106 

119 

118 

118 

0 

Apparel... . 

107 

102 

101 

109 

106 

107 

-.5 

Rent . 

107 

111 

115 

125 

131 

136 

+3.5 

Me<llcal  care  •... . 

10« 

no 

112 

123 

128 

132 

+31 

D-37 

Prices  received  by  farmers . 

104 

01 

93 

104 

93 

91 

-31 

Parity  index  (prices  paid,  interest, 
taxes,  and  wage  rates) . . 

106 

105 

107 

120 

116 

117 

+.7 

D-39 

Short-  and  Intermediate-term  con¬ 
sumer  credit  outstanding . . 

125 

148 

180 

223 

255 

261 

+2.2 

Instalment  credit . . 

134 

172 

216 

279 

331 

336 

+1.4 

Automobile  paper . 

150 

244 

330 

421 

537 

541 

+.6 

D-tl 

Mortgage  debt  outstanding . 

115 

128 

149 

186 

207 

231 

+11.7 

D-42 

Pemand  deposits  adjusted  and  cur¬ 
rency . 

08 

06 

104 

114 

115 

118 

+3.1 

D-»3 

Loans  and  Investments  of  all  com¬ 
mercial  banks . 

08 

103 

109 

122 

125 

134 

+7.0 

Ixians.. . 

112 

113 

137 

169 

177 

184 

+3.8 

Investments  In  U.  8.  Qovem- 
inent  obligations . 

00 

97 

90 

91 

92 

100 

+9.5 

D-t5 

Gross  public  debt  and  guarantoe<l 
Issues . 

98 

100 

100 

104 

107 

108 

+1.3 

D-49 

Corporate  profits  before  taxes . 

111 

89 

136 

126 

134 

119 

-11.2 

CorMrate  profits  after  taxes . 

I^lvldend  payments . . 

112 

87 

121 

95 

101 

96 

-  37 

111 

115 

142 

140 

145 

152 

+5.3 

Undistributed  profits . 

111 

71 

no 

69 

76 

68 

-10.1 

D-M 

New  business  incorporations . 

85 

76 

82 

82 

91 

104 

+13  9 

Business  failures . 

151 

rvflo 

JDO 

264 

219 

255 

319 

+25.1 

D-88 

Merchandise  Imports  (quantity)... 

114 

111 

135 

140 

146 

137 

-6.3 

1 

Merchandise  exports  (quantity) _ 

78 

80 

70 

91 

96 

92 

-4.2 

I  Changes  are  computed  (Toro  data  as  reported  and  therefore  may  differ  slightly  from  changes  computed 
from  the  relatives  shown  here. 

>  Based  on  percentage  changes  published  In  Department  of  Labor  monthly  reports  on  consumer  prices. 
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